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Leyland 
lay-offs 
at 13,000 
to-day 


Strike ballot 
for power 
engineers 


By Roy Rogers, 


BY ROY ROGERS, LABOUR CORRESPONDENT 

THE NUMBER of British 

Leyland workers idle as a result THE ELECTRICAL Power Speaking after his esecutiva 

of a shortage 0*. com ponenls Engineers* Association’s threat to had voted almost unanimously 
from Dunlop s stnke-bit power supplies grew yesterday for the strike ballot. Mr. John 

a ' dramatiV rpvprcnl nf nreviniw QtnnH flip British (’iftvpmmpnt I c i oventr >' engineering plant when the union executive decided Lyons. EPEA general secretary, 

a oramaiie reversal OI llS previous Siana, tne unusn UO^rnmeni alm06t doubled yesterday to to seek authority from its ■JS.OOO emphasised that the 31 per cent. 

ffcgreed. to hold, a Constitutional Conference on the future of Rhodesm more than 13,000 and looks set members lo call a strike “if offer being considered by the in- 

[1° rise progressively as stocks of necessary” lo maintain pay dustry's manual unions erodes 

! suspension units and wheels run differentials over the industry's differentials created only seven 

Mr. , ftarold Wilson gave this possible, armed struggle if of over-confidence (similar to that] otit. manual workers. months ago in a major restnic- 

unde rtaking in his meeting with inevitable." of the Commonwealth countries: Total lay-offs caused by the A ballot will begin immediately luring exercise, 

the F *ro«idents of Tanzania. Zam- Obviously, however, both the in 1966 when Mr. Wilson pro- ( dispute rose despite a decision which is expected easily to get He expressed the view that the 

bin ai id Botswana and Mr Joshua British Government and the duccd bis famous phrase about: ;o re-open the Mini production the necessary three-fifths majority EPEA was fighting on behalf Df 

Niton 'one of ’ the four kev African leaders hope the three- sanciions working in “ weeks not lines using components re- with the result expected about the professional and skilled 

lead*, -v’ of th* African Narinnal P ro hged progranime now agreed months") may develop in the, 1 imported from Italy which led June 9. Before then, however, classes, w-fao “had as much right 

rmin. -!i wtm h"ac hppn hnrp in on here will result io the success next few weeks. j to ihe recall of 6.000 workers, the EPEA will meet the Elec- as manual workers to keep up 

fhc r i nrridnrs nf ihn Hommon- of nesotiations. The timetable agreed here is These supplies of suspension tricity Council in a further with inflation." 

WB1.M' S 5 Of GoreZml ,l is h °P ed lhc imposition or that Mr. Wilson will announce parts from Leylands Innocenti attempt to improve on the 20 per 

ri lfietin ' i sanctions by Mozambique oa June his decision to call a conference ] subsidiary, are not. however, cent, "social contract" offer Bank workers reject 

B *■ 25. backed by the whole Common- to the House of Commons In the (expected to last much beyond the rejected lMt month. 20 per cent. Page 9 
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end of the week. Should these talks prove abor- 

Hopes of reopeoine Leyland’s JjYe the 1 EPEA is understood to . ^ wake of the manual 

Cowlev com ol ex— e> used on Fri- be thinking in terms of selective 1 " “* " aKe ot . I ? ani ! 31 

l.o * iey complex c.osea on rn . aimed at industrv as onoased workers proposed dca the 
dav and Mondav by a combina- "“ aimea ii muusiry. as opposea FpFA h pi _ toraI nf 

tion nf <hnrt-t ; me u-nrichv* m h t0 lhe public^— since they are the fcr,SA “ as c 'atnied a total Of o3 

agicec ’ at this conference, very The 32 Commonwealth members in Kingston yesterday endorsed ! | f “fr* *7“ technicians who operate the grid P er cent -. which n says is ncces- 

wcll b ^r-eak the. log jam 00 the British membership of the Common Market in a Note agreed by all !* . b , t J . 2 ^ t ° . h ? system they are in a position to sar - v t0 maintain differential, 
deadlo rked Rhodesia talks. but issued .separately. The beads of government declared that no j n ho J? be selective — or possibly of a ban The EPEA is clearly hopinc 

Lime ‘were d?sh,S Xn th" »» that its threat » 111 have thl! samc 

Dunlop effects caught up with 


HiCb .erto both, Mr Wilson and member of the Commonwealth felt that its interests bad been 
Mr. C lallaghan British Foreign banned by British membership and many fell that their own 
SecreJ .ary, have refused to call interests would be better protected by Britain remaining within 
a con ference until they could be Common Market. Details, Page 4 
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BY HAROLD BOLTER, INDUSTRIAL EDITOR 

A PROPOSAL by Mr. Anthony that be would take no action sider the various issues, with 
Wedgwood Benn, Secretary for meanwhile to meet the present the BSC Board and let Mr. Benn 
Industry, that - management, recession which would in any way know their views, 
unions aod Government Minis- pre-empt the outcome of the sir Monty points out that the 
ters involved in steel industry Government's closure review or industry's unions have alr-vdy 
affairs should . get together to inhibit the BSC’s ability to meet been informed that none of the 
work out a. new management demand once the demand situa- action the BSC proposed to take 
policy for lie British Steel Cor- tion improves. to meet the recession would pre- 

poration, received a cqol recep- On the short-term problem empt in any way the outcome of 
tion from Sir Monty Finniston. caused by the slump in orders, the Government's plant elusnre 
BSC's chairman, last night. Mr. Benn. asked. Sir Monty to review. 

Mc_ Benn suggested that the e-Yplore the Corporation’s plans Any plants closed because of 

J ful] y lack of demand would be kept 

in a state which would enable 
them to be reopened when trade 
recovered — “ unless their perma- 


fhree sides should meet to go f° r reducing manpower 


over all the issues which have . 

led to controversy during tile last UOErfl DOSt 
week, "add seek to identify an .. 


identify 

agreed pokey . which would be 


Sir David Davies, Iron and nent closure has been, or should 
tt,® h <>.?«, „r « , S1 «el Trades Confederation be. decided upon as part of the 

^IL?* 8 ** fnture working. ( genera! secretory, is to be outcome of the Government’? 

This, would mean that the appointed a part-time British review.” 
unions. Ministers and the Board Steel Corporation Board member On the question oF consultation 1 those at Ford and Vauxhall. 
would have to reach agreement when he retins from the union over redundancies. Sir Monry 
on steel : plant closures, per- bn a few weeks. Back Page says that the BSC Board “ in 
manenf and temporary, includ- ith ^ uni0QS takinE ful i accordance with our long-siand- 

reduction of account of their viewTand alter ins conce Pt of consultation * will 
22JK10 which the BSC jpanage- of Weir vieWs . mer certainly take account of the 

ment hopes to implement over novemment mum know union’s views and of any alter- 

the next few months. the^Lteo me 5? reie dSSjTo™ "■ they might suggest 

And they would also try to j B good time before any final A similar assurance was given 

reach an agreed policy on such decisions are reached,” Mr. Benn to the TUC steel committee on 

sensitive issues as the inter-face warned. Monday, Sir Monty points. ouL 

between the Government and the i n his reply to Mr. Bean’s an d the BSC Board bad already 
and the ” socialisation n of letter (both letters were again 
the steel industry through in- jn a de public immediately). Sir 
creased worker .pamepa tion. Monty promises to ; discuss the 

Mr. Benn sought an "absolutely Secretary for Industry’s proposal 
clear assurance” from Sir Monty for a tripartite meeting to con- 


is. resolved. The only hopes of 
an early settlement hinge on a 

meeting Df the strike committee BRITAIN'S 27,000 firemen are pending completion of the study 
to-day. being ordered by their union to appears to be behind the FBU's 

Other British Leyland casual- answer emergency calls only militant campaign which has been 
ties include Allegro production froD1 nest Monday as part of a ordered for a period of three 
at Lon«bridee where 5 000 are campaign for an interim pay rise months, during which time fire 
idle and the Triumph TR6 in advance of their next annual cover could progressively 
while VauxhaU and Chrysler pro^ settlement, due in November deteriorate, 
duction could also be affected if Th, s Bew challenge to the Last November s 12.8 per cent, 
the strike continues much longer, social contract guidelines pay deal for firemen was hailed 
Meanwhile national anrt ineal emer fi ed yesterday when a as a considerable boost for the 
union* officials vesterdav he^an P rivate session of the Fire social contract Since then, cost- 
JwSng pressure oD 4000 Bri 8 ades * Union annual con ' oMhring threshold payments of 
SSBca?^SSS»toCDv2S? ference backed a Iist of recom ' J usr over £4 a week have been 
to tift a ^ike threat due to bJ mendations Trora the union consolidated into rates, taking 
im nlemented u n less ma naeemenr ^ecutive. including demands for them to around £3S.4S to £42.80 
reol e? to a IllTieek oS an “imwliatc" claim for aa for the starting grades and £49.60 
demand bv the end of the w eel ^crease to match the rise in the to £55.40 for the qualified fire- 

“12 !« J cost of Uving since their deal last raeD - The rales arc for a -^S-hour 

The national executive of the November, an eight-hour reduc- week. 

fn? a w n rt 4 l re ? f tion in the 4S-hour working week By seeking to reopen their 

re « • lde , if y a” 1 * improved shift and week-end agreement five months early, the 

r^vpnfrl P a > m ents. Fire Brigades Union is challeng- 

The FBU intends invoking a ing one of the fundamental 
Tsflf* ,l at 5 V , reSume clause in last November's agree- social contract guidelines — that 
negotiations as the present agrefr- nient which allows for an early there should be at least 12 
meat is not due to expire until review in the event of any “cx- months between settlements, 

me ena ot June. ceptional circumstances.” In Their demands will put the 

Chrysler management, which doing so. it will be changing local authority employers in a 
is still considering whether to tack after recent abortive dilemma when lodged with them 
reply to the demand before the attempts to get the local authority immediately after the FBU's 
week-end. yesterday^ denied the employers to make an interim Bridlington conference ends 
4,000 Stoke workers’ claim that pay award pending completion of later this week. Almost all local 
they were the lowest-paid in the a joint evaluation of the fireman’s authority agreements (which 
industry. role. This is expected, eventually, cover well over lm. workers in 

A company statement stressed to involve some pay restructuring totall include "exceptional cir- 
that Stoke production pay rates, and possibly a reduction in the cumstances ” clauses and to con- 
even before the impending working week. cede the firemen’s demands 

negotiations, were higher than The employers’ refusal to make could open the flood gates to 

any “on-account" payments other interim claims. 
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Board changes soon at FNFC 


BY MARGARET REID 


MAJOR management and Board the sizeable loans to the problem- Benson, which had outlined 
changes are expected to be ridden property sector. plan for splitting off the property 

announced next week - at First First National Finance is the lending business, to pass to the 
National Finance Corporation, second largest borrower from major bank as security against 
the -[secondary banking group the support consortium of the their support loans, from the 
rMcb ;has Yeceived some £300m. big clearing banks and the Bac£ continuing consumer finance 
floans from the big bdnfes’ sup- of England. The “ llfoboat ” was side, 
port group. • . set up- at the end of 1873 to Present indications are that. 

In one. of the’ key changes, a channel loans to secondary at this stage at least, no arrange- 
senior clearing banker, probably banks from which deposits ments have been made for the 
front the National Westminster, Sowed out in the confidence reconstruction of the company 
will move In effectively, to share crisis touched off by tbc troubles along these lines, 
the . top management rofp with Mr. at London and County Securities. The support loans are being 
Pat Matthews, who is -managing The results and management continued, 
director and one of the deputy changes are expected to he re- Shares of FNFC last night 
chairmen. Mr. Matthews, has vealed to shareholders in a dosed unchanged at 4$p. which 
been a central figure Lo the circular which will also explain compares with a 1974-75 range 
development of the company and other arrangements envisaged of 42 p and 2Jp. In 1972,' they 
is a leading shareholder, with a for the group. The future shape had stood as high as l40p. 
stake' shown as around 5£ ■ per of the company, which has a' con- 
eenL an the last --accounts. sumer credit sector as well as a 

• The changes- which may in- lending side embracing the con- £ In New York 
elude other significant alterations siderable advances on residential 
in the Board, are due to be and other property, has been 
announced next *Puesday, .when under discusion for. some time 
the group discloses the outcome with the big banks, 
of its trading in 3974. The results The talks have been against 
are certain tn reflect the impact the background of a report from 
of considerable provisions against -merchant bankers Kleinwort 
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Prndenllal Ass or. ... 
Sharpe ft Rsher - 
SooUwrn Cansi. ...... 

Swiss Alnmlnran ... 
Tarmae Grp 


ANNUAL STATEMENTS 
Babcock ft Wilcox ... 22 



The Flying Hotel: 
the fastest way to enjoy 
your trip to South Africa. 

You want to enjoy your trip to South Africa- But you don’t want to 
waste time So Insist on SAA’s Flying Hotel It takes off every day to 
Jo’burg, and on Monday the service is non-stop -only 1214 hours. The 
fastest flight to South Africa. 

The Flying Hotel is a Jumbo 747B, thoughtfully modified to give you 
the luxury of a grand hotel. You enjoy leg-stretching comfort and a 
specially designed armchair seat 

There’s a maitre d’hote! and his trained staff to look after your every 
need; eight kitchens prepare gourmet cuisine; a specially selected wine list 
offers you the finest South African wines. 

There’s a choice of six stereo music channels...or your can enjoy a - 
big feature film (IATA regulations require us to make a small charge). And 
if you prefer not to watch the film, there's a special ‘no-film’ area. 

Ask your travel agent about our Blue Diamond First Class sendee, or 
our personalised Economy Class Gold Medallion service. Or contact us. 

South African Airways, 251/9 Regent Street London W1R TAD. 

Phone 01-734 9841 Also at Waterloo Street Birmingham 021-643 9605. 
Hope Street Glasgow 041-221 2932. Peter Street Manchester, 061-834 4868. 

Comfort all the way: 



South African Airways 
Where no one’s a stranger 
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TO-DAY 


Two for Murless 




in green 


BY C. GORDON TETHER 


THE WARREN Place team of bap filly .by Silly Season out of highly successful American stsl- - BY 
Noel Murless has made a 8iu> Picture Light failed by only a lion. Stage Door Johnny, showed .. . 
prisingly disappointing start to head to bold Genesis in a 28- notably improved form towards ' : 

the season, with no successes to- runner maiden event. That out- the .end. of last season, winning, mmmmm 
date. However, the Newmarket ing is sure to have brought the easily at langfield and New- *, y' 


. *.rr 

tow.# JW 


BY ROBIN AT JVNE FOX 


di auvamage m reiauoo lu uur iruiu me auegauon umi me pro- », e uq . to providing Mm with a 

European future lies could now Market campaign Is receiving donh f e 0 n his home course this 

usefully ask themselves. large sums of money from “big afternoon. 

It is this: If the pro-Marketeere business” to the contention that 
are so convinced of the strength Britain would have no serious L.« 

of the case for keeping Britain difficulty in negotiating a free JJJUJ 1 *' J ,f tn R iS l MSn^'inSS 

S3 8E d -'o r ou S reasons, re re* „ 

;zzt , 4 °SeA t *s &ttrL g T& w g- S, JK£aS 3 

Market isso? itself? appellation And tho problem S.M^av ovS the wmt^ 

Tbe blghliiht of Mr. H«th*. St effo^'t^ re^te su"^' ^en toisblJg tWre io £ 

appearance at the pro-Market lv ‘ arh,ei . e “? rTS J* 1UTe - uc ° hishlv competitive Princess 

raUy in Trafalgar Square last ^flSt the^answers have^iever Elizabeth Stakes at Epsom on 
week-end, as portrayed by the TV |"Stnattne answers nave never her return to ^ racecourse. 

cameras, was an attack on lead- Deen mrtncoming. with th. 

ing anti-Marketeers for “ looking — £ 

so miserable" Who, be bellowed. Qpjar DrOOl in?!?- 

would want to go on a desert vho has been doing aU that baa 


2.15 — Steel King 
2.45— Dazzling Li gilt**" ' 
X20— Boco* * 

3.50 — Shallow Stream*** 
420— Shaba 
450 — Red Begem 
550 — Top 


market and he waa far from dls- i sKEEN IS the ciV-Bohy of the It tooks so elegatitaad fasfaion- In hud,, and When — V 
graced* on 1 his re-appearfinc* abmeiit for any ft’- ardener who *ble among the. black spot and supporters describe then 
when making a bold showing ts lr th er the remains wished . mauve . of your ol d- sMar to .fnjgs-epawn, I ?b - 

Sandown’s Guildford Handicap t fashioned.. rose* Unit you Will attracted. But; at ; least _. 

on April 20- - • - -t of-tus winter brwaa pa , -bo I have undexstand why. it -has- raped usually evergreen. 

T, • ri._i.-i - ' » JrJJm be^h ^ozsdBThJg hq^r'-to^mske the. through -country house- taste- as Where,’ fltbn, wohld my 

nn Jl t? & bioeit of it. We va£ ^oje litrees for- fast as green gum boots and^asprihg garden' he found?' 

their autumn colei#, Fy* the. Rover 2&0. Europe.. Hkes ,tt.'a!re &aimg toe-smaiie^*'. 
S£«?4L own variety of their spiErig^colour Is too.- When a distinguished which should be. fcrmf^ . . 

uSS^S' <uB»“SUS 8 B tsfzLSss**- ”vfi "^frssjs^sjs^ji £5 


SALISBURY 

2.00— Mrs- MRler 

3.00 — The Headman 
350 — Bing of Fire 
400— Rosella 

5.00 — Opalenka 


Apa.n mn»' SiQfffil an* Mflinr oc ^ uu “ i uMuuaoeu- piuj/iuy.-ricuaj w tztguuu naurcu l tile Spf: 

-!ue oversi^sL . : . - Ladies Mantle was the one plant Cypaxisetas. the «« -. 

So? /haw’ iSmiw nrefereS ^Tbe grass^reen leaves in the garden wh^ we had-ln Bobbiae and'^yeHowish - 

for tlrn pS3bSflSienti?SeatS bf an eim, &e pala^lm^ floured J that does not - 

Boco, a Chester specialist ridden ^ ^ ^cut-leave 4 bec.^. the put yon off it. ™ ' ' 

by that mlented .ppceodee. ‘ ' : : ‘ 


RogerWer^a^^rtio- da^is^m ^acks ofan emej^^Sr^riliow: Fashionable,.- 

«.b, apprentice*, . allowance. The le.v« ot.La^ Mantie S' %Sfc&S? ^ 


WETHERS Y 

7.00 — Greystoke Rambler 
7.30 — Luck 

8.00 — Roisrlan 


few worries here yesterday when 
bis fast two-year-old. Western 


"■ woiild grade them catt St jQy and ine waves oi. um ,«*«“« small greeh : fibers ' -■" 

Garin -Hunter .can have had tolerate their duflaSs riS for me are beginning to snow again after deliciously - see nted^iad^’* 
w worries here yesterday when rest^ of the year.' InVis^tof’iUR we their loDg absence on their rough grow easily in shade. \ ■'- ■■■* 


of the year.' Tn us toi -ing we meir iong ansence on uieir rougn e 

them; for grantee 1 1» .1 have root-stock, but they are not yet a The 


Jewel, ont-paced her opponents inst been talking to'a lad.’y who feature; In their own right. - ^.growth of-Hbsia Fortunef,. 
in the Lily Agnes Stakes and has never noticed be IforS : how you want to reflect tno rresn would, match ihem eleganti • " 
Mrs. Miller seems likely to main- -bririit the couptry^Vrooufa. ? in. greens of the trees in the flower . ^ shade;. T.fi y ^5; *hg " »*■;■ y- 

tain bis .winning run by. taking spring:. She ; also d«At ~ — ,J K “ ' * * 

this afternoon’s Horserace white .moofrarchld (rao’ 


island with people who looked “So. far there has been po ft home, ^ 


my bed you would be advised to « much a compound .of ast 1 


like that. Childish, of course, satisfactory answer given by CQnlldent choice for the Sefton Betting Levy Board Stakes (2.00) flower, I assure you)Tki * r con* Euphorbia. Agalp^ ywi could WO uld uot^ ^b© ouf^ plaft 

But not. I am afraid, to be dia- opponents of the EEC as to what Slakes 12-45). - v .. at S^&bury. Eater in the .after- txs^tiooL ■ w <r -1 v7 : ' hardly be more fashionable. The edging; Above afl.'ther<« 

missed as being of no significance alternative trading arrangements *™> Q ougut-of^mo^t, Briman- . Half-an-hour : before the noon . I shall be disappointed if . L<. Spurge is such a cu nous and un- ^ bnlbs, ' the; / !ovrtv T Er*i 

on that account For this was could be made available in the Cheshire Oaks, ■ Piggott wffl .be that speedy- juvenile. The Head- New' interest’ compromising plant that I ^ ptflite Tulip called AnseL 

another manifestation of the event of Britain withdrawing." So PaTr Cheshire Oaks i (350). aboard the heasily-backed John man, fails ^:o land the Salisbury ; . ...... . .'Vt JL it must be the -photographs to ey e the-^>rettiest of the 

campaign of denigration and says the London Chamber of Dazzling Light has also made <3ierry‘ to the Ladbroke- Stakes (8.00), in'whicfa Attymon If you have- been slcpir r\o see garden books- which have- snd-^^nd th e .green-edged bells 
bate that ha^ now become a Commerce and Industry in the one appearance this term. At the sponsored Chester Cup (£20). Place may be the answer for the" gfreen Hgfct; yon -.net# fat now deuly put It Into, so' many spring Snowflake' (Le 
major feature of the pro- hlqhly-siantpd policy statement it Newmarket Craven meeting, this This good-looking son of that forecast backers. like to bring K down qa' . ip your gardens. . . Verninxi) another plant 1 

Marketeers' efforts to stupefy the has issued to persuade member Sarden. Flower arrange * fars are tf you am hari ng doubts about shade... 


Tf — r a • ■ _i . w .win: jvtot: "1 4 

compromising plant that I feel TuIip XnleL f!r 

it must be the .photographs to ey e the-mrettiest of the |1^ 

cmrrian honira- wmeh have' CIU-. i 


public into giving them the "yes" companies to encourage their 
vote they desperately want, for emoloyees to vote “ yes " in the 
their own desperate reasons, on referendum. Yet this very 
June 5. exercise has been carried out 

over and over again in a manner 

At riAthmcr 11181 wouJd have fully satisfied 

-CB-fl. SJlkJAlflillg anyone whose ears were not 

It is a campaign that evidently d « af t0 3,1 Persuasion, 

intends to stop at nothing — not As for scare-moDgenng, any- 

eri?a at portraying anti- ® n ® who has been foolish enough 

Marketeers as either ancient absorb pro-Market propaganda 
Fuddy-duddies who have long presses must surely be con- 
since lost the power to think at vtneed by now that everything — 
all or “reds" emerging from pot excluding the sky — would fall 
under the beds to turn Britain in very instant we left the 

Into a Communist republic. EEC- They would be expecting 

So much for all that disarm- total collapse of the £, a 


like to bring It down Ip.to your gardens. . Verniim) another plant v ' 

garden. Blower arraflg- .grs are H ymw ^ baring - doubts about shade... ... ! * 


SALEROOM 


BY ANTONY THORNCROFT 


us ^. y * h !l!i r ^ K) ^ ble !' <'6? fte Ladies Mantle,. you shouldlook, V- *’ - 

ne y “‘brest^b green , iKmen, ^ many have, at the full-colour UllDSflfll chciTY " 

and they probably do deserve * or ' it Graham A “ " 

fnr tmfl tanner tnrr i w r.j : wL-u And larre. taiiafc ' 


Netsuke sales top £160,000 


and they probably 
credit for this, bein 
tie than their feUo 1 
At first I was persua 
pletely. embarassed 


is. being mo- : m arto ^ hon3as - s celebrated : book on And a T^ge-^ buah as' C 

if fauAiiT nn- MamAm _ - — .... . _ otnniui? ’ Wall - 4P 


never noticed the beauty of. a ,^ b - before seeing a ohoto- most uflnsual : cherry*: . 
green flower before. . I s] SlLftink ^Jpbof She Sort photogiSphed Yukon. J I a 

they have a point; but I do ndt gnuree, the big branched bush where ^'.b . 

Intend to leap Into a gw 'den , df “ulfen»(probah^ in .Se' at aU -, It5grefin-y^lqw:T-' 

!?=“ SSlSjELi ? the late tJ^'SSS&g#: 


'one tbe less^ it leaves in the. flower^I^j — 
the strength, I cherries 'we -all plant. : ' 


specimen's photic them, vyeu; wilt be.hSrtj : 
It Is too big .ana heights Of harmbnfdas iac 


cl early" "showed ‘himself to be » all, needless to say. the utmost were around, or above, estimates, was below estimate, as was the Tibetan, Indian, Sino-Tibetan I lik * grem^aowers. ^gaiKL^d 11 ! n.n f 
amon^ them in his, Trafalgar "onsjn^ And ttere_ could J_e| ^In the morntogjor example..- am paid.forj black lacquer and Nepalepe worta^rt made | “*** g« gj*“ S&'SSSi 

... j. w t^liKHnr ifc raamftsKla Hahlt V 


Square performance last week- clearer proof of this than the dark wood or ebony Netsuke in four panel screen by Jean a reasonable £41,291. The mtet ?° look tired m late. Iullp»"tHr 'ff 1 122£|Hr hi wl. ■ 

end — are not hesitating to name fact that one thing the prophets the form of a hat, made this Dunand. 1925*30. prized Item, a Chinese gilt 15 P Iant f° r y oa - "■ J .. e * s ^' ■ ^ 

tliose they specially want to dis- of withdrawal doom never do is century, was bought by R. Pye - There was a stronger market al bronze figure of Mahajala, went It will grow and spread! an#- , 1 S^5^S - - • . 

credit or belittle. But what is to spell out exactly how these for £5.500. way above the £2,000- Phillips where the Photographic to a private buyer for £6,825 where, and its thick maft • of t. green-yellow flowers,. least of all on 3his pale gTefeh-sbow.: . - 
much worse is that anti- things would come aBout £3.000 estimate, and the best price Album for the Year 1855. 40 (within the broad £5.000 to £8.000 woody stems is not easily ’pema- .. ... * - ' 

Marketeers as a whole are being Two and a half years of un- in the afternoon. £3200 for a photographs by members of the estimate). Another private buyer trated or extracted. Its soft ^ ^ — *-*• :: :• '' 

held up to ridicule or subjected abated misery in the Common model of a Manchurian Crane, photographic Club, was bought acquired a Central Indian buff felted leaves are a pleasant - ;* . r’\- "yr ~ - • 

to other equally malicious forms Market have demonstrated that was also above forecast This for £2 500 five times the estimate sandstone figure of Bhairava. 30 green and retain drops of fa'jUof ' TTqtmtqv* fn ho f ICO AAA 

of attack. we have nothing to lose by com- is a consistent market, but even The photographs are accom- inches high and dating from the In their centres like a grain of . H(tUgal lU ,U C 

To the extent, of course, that Ing out but the chains which so the strength of demand, with panied by technical details and lltls Century, for £1,680. quicksilver, a charming additifitf . .'-lil’ir'-' 1 "; . T 

anti-Marketeers insist on trying membership imposes on our free- Eskenazi a particularly active one celebrated study by Count de Other top prices were the to their beauty. Its clouds Ah* CONVERTED. RAF r hangar H The plant, owM^bhyrHQr; 

to conduct the debate on our dom to start rebuilding our buyer, was surprising. Moutfzon of a hippopotamus £L260 (below estimate) for a acid green flowers appear to, Jtijj. house a £I50;006 .-seed- Bennett divisioj^et.tte.V, 

EEC future other than in terms economic health. Other Sotheby sales included presented to Queen Victoria, and Central Indian buff sandstone to a height of a foot when mom- easing plant atS win derby. Seed Hrases Stroup, ,t)fe . 


Hangar to be £ 150,000 seed'p : 


of a slanging match, the pro- I am not going to pretend that an encouraging disposal of on v\ ew a t t h e London Zoo. boasts doorway lintel, also of the 11th are not laid flat by rain. It a. It is expected to be work- wholesale seed "combft :. 

Marketeers cannot entirety dis- the anti-Market side is without English porcelain for £30.517, and “instantaneous exposure” in its Century, and £1.365 for a Tibetan edge a border, seed itself J. atO ingf fully by the end of this year's handle about 10, 000 tons r“ 

regard what the argument is sin where propaganda excesses printed books for £18,219. In the data gilt bronze group of Samvara. paring, split a stone path. Or fill harvest, and Is said to be the seed a year,' but WlHfemp 7 " 

supposed to be about But this are concerned. Burt I do not porcelain, a rare “girl in a swing" dating from the 17th-18th a dark shaded corner. cpi'mtry’s otost modem. 10 people. 

■‘problem” is being largely dealt think it can be denied that, by gold mounted Etui, dated 1751-54 Avian Thnmnc Century. ~ • 

with through the use of the comparison with the pro-Marke- sold to R. Williams for £1.500, J u uu “ The other Christie’s sale, of 

“ myths ’* and sea re-monge ring teera. they are behaving like and the same price was paid by There was equally fierce bid- miniatures and objects of vertu, 

techniques knights in shining armour. And A. Amor for a Worcester vase ding for an important set of was very predictable, totalling 

The label “ myth " is applied if you want to maintain that this and cover in the manner of Dylan Thomas manuscripts — a £16,507. The top price was £315 

to each and everything that anti- is not because they are innately James Rogers, dated 1760. letter written in 1939 and several for a miniature of Maria 

Marketeer® say in criticism of more virtuous, you will have to Among the books an illustrated poems in the poet's hand. They Ginning. Countess of Coventry. . . . 

pro-Market arguments or to agree that It is because the catalogue in two volumes of were bought by Quarritch. on with the same price paid for a | notice of Reaeniptton 

demonstrate how and why Britain weight of the real arguments Is pictures in the Munich Art behalf of a "Welsh sympathiser,” Louis XV Verais Martin snuff- 

wnuld be better off outside the on their side. Gallery in 1821 sold for £500. and for £1.100 against the counter box. 



f indicates programme to 
black and white. 

BBC 1 


(full-length cartoon). 
9.38 a-m- For Schools, Colleges. 8.10 Survivors. 

10.45 You and Me. 11.00 For 9.00 News. 

Schools. Colleges. 12.30 pjn. Day 9.25 Wodehonse Playhouse, 
and N'iuht 12.55 News. LOO 9.55 SportsnighL 

Pebble Mill Special. 1.45 finger- 10.50 Midweek in Japan, 

bobs. 2.02 For Schools, Colleges, til .38 Regional News. 


ffi.OO Nationwide ever Happened to the Likely 6-00 To-day. 

8.45 The Wednesday Film: Lads? til -38 News of Wales. 8.35 Crossroads. 

“The Phantom Tollbooth" Scotland— 6.00^45 njn. Reoort- 7 -°° This J» Y °ur Life 

;«sss“jss?|ss«- 

!:JS K ° ra ' Sp^l. HUJ Scottish New, |j°S 

925 Wodehonse Playhouse ia«unaa 9M ^ Lonpr - 

0 55 Rrwsrtcni^ht Northern Ireland — 1B23-10.4Z jo.OO News 

“ Jn ‘ iKS£ “ T I0 30 Bamaby Jones. 

P-m. Northern Ireland News. 6.00- non wrMtiin<r 


1120 Wrestling. 


l • r UU3, I MS OUlWto, I— w file CiHinA A Caar Z vvul4, a- 

jS5S Regional — News (eacept , All Region, as BBC 1 except at “i" “ “«*. ln PrtBt 


HTV 

1-21 iua. Report WVtt Headliws. VS 
Report Wales Headlines. 2.00 Honsepartr. 
3.0a “Along Came A Spider" rtarrlnc 
Suzanne PlcsUette. 5.20 Orbit 5. SJS 
Crossroads. tm Report West. 4J5 
Report Wales. 6J0 The Great western 
Bill si cal Th undertax. ZJQ The SlrciJts of 
Ban Francisco. IB J8 World Tennis 
Charnplanshlp. 

MTV Cymru /Wales— As HTV General 
Service except: 120-1.25 p.m. Penawdau 
MeHTddlop t Dydd. 025 Mlrl Mawr. 


London). 4.00 Play School- 425 the following times: — ivoraern Axciana /sews neaaimra. All ITV Regions as London U5-4-50 urn- Mwy. 6.m-625 y Drdd. 

Adventures of Parsley. 430 Boris Wales — 420-5.10 pjn. Straeon England — 6.00-8.45 pan. tLook except at the following times:— lso-7.oo SurvtvaL 

the Bold. 425 Jaekanory. 420 Cadi Ha. 5.10-5.15 Magic Round- North (from Leeds, Manchester. htv we*t — As HTV General Service 

The Monkees. 5.15 If You Were about. B.00-6.45 Wales To-day. Newcastle); tMidlands To-day ANGLIA ^ A‘Kf nfl 

.Me. 8.45-7.10 Heddiw. 7J0-7.40 (from Birmingham); ?Lpok East 125 p.m. Anc.a Honwparrj-. ^£2ijo X ^S Headlines. 

5.45 News. Y Uygad Craff. 7AIW.10 What- (from Norwich); Points West Showcase. 52# Elephant Bor. 6. os 

| (from Bristol): t South To-day SfOTTKil 


F.T. CROSSWORD PUZZLE No. 2,771 


iSS £SSUrU» VSttttSTRXZVr p . m SCOTTISH 



BBC 2 


t8.40 ajn. Open University. 

11.00 Play School. 

2.00 p.m. Racing from Chester. 
t5.0Q Open Unirersity. 

7.05 Worlds Without Sun. 

720 Newsday. 


1.2S p.m. Road and Wciiiber Report. 
A TV Ml AT ANTIC 100 n«®ccall. X55 Ann and the Kins. 
u J rir^Tdn -I. ”” Pn>reroBr 525 Crossroads. 

-Sfjrjt!?' J ur „ «>■» Scotland To-day fcM Krnnoth 

d^ 1 ^J55 n£Sj& 5frK ' n * r 31 ncmc - «« GriB At 

T& ta^.dl^J«?or W lW e F^re. A *S 5S« tBSp,"* ^ CaU - 1148 * 
A TV Today. 8J0 Kims Pol 10J0 “ Buropo. 

WrcEtllng. 1125 FattaT FascftaJ. SOUTHERN 

BORDER 1 - a ,M,, ■ Soufh *™ NeM-S J.BB Hrmse. 

lim ■ m fadmMjt. a«* « *- M# Croat Little Trains of Walts. 

bSHL S- 30 D«4o. 525 CrwRwada. *.« Day By 

Hpwpffl Flve-O. 10 20 Voor 


BORDER 


7^*5 Two Wheels, Twelve Gears, TSSSnSF'nmE. ’mo cl^: * rcn al Wesunlnster U.00 Soothe™ Rcwa 


8.10 World-wide. 

9.00 Wessex Tales- 
8-50 Inside Story. 

1025 Don't Quote Me. 
11.05 News Extra. 

1125 Closedown: 
Hepton reads 
Constant Lover " 
John Suckling. 


LONDON 


6.D Border News and Loofcaround a JO Extn - UJa Gallery 

The Zoo Guts. 1S.» WrasttMa. tTLlS 'rvTWr: Tree 

Border News Summary. lllVC IbCJ 

#25 p.m. Stanina Pfrtni. 3.00 p.m. The 

CHANNEL Japanese Experience. U0 Hor Dm: 

Tln . rn , t 120 PJn. auTjvel Lunchume Newt and ■2? d £ p * fce f 

®”7 , aTd Whafa On Where. 3JJ The Japa new* V®. 

“ The Experience, a .05 Cartoon. 520 Elephant ,, “-» GriO 1125 La e News 

by Sir B °f- 400 Ounual News. 620 Walt Till Enra ‘ UJ5 171 ** Ascension Day. 

Your Father Gets Rome. BJ0 The Streets TTT — 

of San Francisco. 10J0 The Loss of the Ll.blbR 

5S ScbUJer. 11210 Wrestling. Jl.aS News 120 p.m. phner news faeflCHDes. 5.55 
and Weather In French fallowed by Out of Town. 520 Survival un utv 
E pilogue. reports. B.30 TTtc Streets of San Frnn- 

S. 1 ”^ u GRAMPIAN “■ 

122ft Lao pm - Grampian News Headlines WESTWARD I 


9.30 ajm. Schools Programmes. rniMDiiM crte6, “■ M v *' res1 " n8 - 

12.00 Pipkins. 13.15 p.m. The GKAMFIAN u/ccTU/mn 

Adventures of Rimert Bent- 122ft 120 p.m. Grampian ,»ews Headlines. YV tu £ W AjKJL- 

Mr TnH Mrc 1 ifli 100 Housepanr. 3J5 Galloping Gounnet 122S n.m. Gn^ Botieytinn's Blnhdavs. 

1 , Repqrt. 52n Quays Trill UU Grampiau News 120 Wesrwanl News. Headlines 3.60 The 

News. FT index. 120 Lunch-time 625 The Wednesday File. 620 Rung Fa. Japaneac Experience. U» Cartoonumc. 

To-day. 120 Crown CourL 2.00 Newsroom. 19J0 Wrestling. 520 Elephant Boy. 6.00 Wcsw.ird EHary. 

Good Afternoon. 220 Rooms. 3.00 Oram Welles Great Uystenea. U.C SJ0 The Streets of San Frauds. tlOJO 
World Cup Tennis. 325 The E,MnauI Prayers The Loss oftne S5. Schiller. 1LM W-rfl- 

Amazing World of KresMt. 4JH GRANADA f& ** *"*""*■ ^ 

SSSISneS* o£fiT YORKSHIRE 

and Cloudberry. 420 The s - 20 Crossroads. h.W Granada Reports. 12B pjn. calendar Mews. 3.D0 Try 
Tn-mnrrow PeoDi-f* S2fl Oncto’c 6J0 T** OarU Day Show. 6J0 The Japanese Experience. 4JB Hot Dog SM* 

10 morrow t^opte. 02:11 uusiys streets of San Framdseo. UL30 Mystery Inc- 520 Om of Town. U0 Calender. 

1 s en n- r Movie: EawUQS On Murder. 1L55 Inner «J8 Hawaii Five-O. 10 JO Wrcatlliur 



^ Ut! 


ACROSS 4 The month people spread out s -50 News from ITN*. 

1 Beet mine in relish (9) may be increased 19) ; 

6 Every ache to slightly 5 Moral significance of those RADIO l 
different (4) going tail-first (S) (S) Stemoptoalc 


1125 Look AOcad. 


, CSV .ana Brnfasnsas ns-.-as'iss^sjg 


247m Bound. S5Jt5 News. ttJa Homeward Doric. 7 JO It's Tour line. 8J0 Smoke 
Bound tcoMdJ. JfcJO Study on X 7J0 WHhotH Fire. 9 JO Kaleidoscope. 059 { 


ing a disturbance (7, 3, S) 


Her Majesty (7) 


moods. 9.00 Tony BUdcborn. 1250 « ri^ . KJTU " cia 

18 South African comes to ns 7 Palindrome of a city (5) h?Szm D^vWHaSStoTts"-^ mS 2S1 S: ^ 7***,^“ W S“: R ^ : «“*« Tre^ lus 

Mm time to make a banger 8 It’s «n« M but never dis- BAST**# 

<7) „ charged (5. 9) 2S25£*M8 E™dtoTm^2T^£ Ene « o: VUHa SoWfl K *- 1 ^ N ™»- J5 a*S!5l iaUr 0 " hr ^ 2s 9 - mA2m 

11 ... . and Arabian makes 14 Sincerely early about home S^^wn. R*dio j vhf «ity-4j»-TJ0 a-m- %<&- ^ . 

South African tribe go to (9) WATim *> i2«hn «>d vhp “* UflB ' LD0 “■ °» Dnl ' BBC Radio London 

north 17) 15 Note with two articles about RADIO 2 _ 1 « 5W ™ T<rsa w- 20Sm and 94.9 VHF 
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Results In Brief 


north (7) Note with two articles about «£*«>** _ e 206m and 942 VHF 

U A wanting to bo iritiMWoke towest quantitia (3 6) ^ "TS RADIO 4 tuj>° ij fZSSa'Si: 

(5) JjJ , ,7, '?'• 434m, 320m, 285m and VHF Gun in—i. 12.SS London News D«*. wo 


primer (3, G) 

IS Plainly it must be trans- 
parent (5) 

19 Retribution makes sin seem 
different (7) 

22 Sooner being nobleman that 
is right CT) 

23 Be rash and live dangerously 
aboard 14, 4. 3, 4) 

24 Give away seed we hear (4) 

25 Lead party this way and be 
to business (3, 1, 5) 


21 Southern station for a rascal Cricket Scoreboard. LB Good Usttmas News. kJ5 WM>r. programme news. Qur» bjo Platform. U.B3 Rabble 

aoumern station JOT a rascal {V hfj. UB David Hamiaon fSl >s Sews .and mn of T<nlar mcludlnE vineepf's Late Nisht London. liOO Aj. 

13/ Radio 1. tan including «» 1500m. only *■" spoiwcsk. 7^ To-day * Paper*. 7^5- Radios until doaedown. 


Solution to Pnzzle No. 2,770 


DOWN 

1 Die, befog competent to a 
point, but subject to decay 
(14) 

2 Lie uncomfortably and cer- 
tainly slow (9) 

2 Counterfeit, I’m taking it to 
worker (7) 
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talao Z Km. Scotland* a«& 3 JS and 4.45 TJB TboogM for the Day. TJ5 Weather. 

Sports Dealt 5.02 waswraers' Walk. 527 £ fT * r * ,n ^ v ; “d “*» 1 ■* London RrnaH wis fing 

Sam Costa <Sv ladwlliia 545 Spcrj Desk. T<whu including 827 Sponsdesk. To- 

6 « Sports Desk. 722 Lucky 13. 7Jg days P»Fers BAS Yesterday !n Partla- ZBim and 97.3 VHF 

Cricket Scoreboard. 7J2 Tlias-a-Sonc iSi. nwnL M# Neurs. 17.05 The Uvlng »-*l AMs uewa. Joicmcwa. rraffle 

B.DZ country dob 'S>. up Sports Desk. World. *9JS Frank Muir Goes loio . . . j™ ire** 1 plus sF 0 .^ vrtU l Douglas 

1SJS Jean Chal'ls iS> with Marie Through Pessimism. US .00 .Yews. SUL05 la Cllw RwILn, 10.90 Open 

Mldalcht lnelndlng 12.00 New*. 12JQ m-m. Britain How. 19J0 Dally Serrtee- J11LS9 *«• wtth C««WJ Side. 12JH Newswatch, 

News Summary. Moroln* Srory. aim New*. 21.1.85 Nwrsbrosk. 7.39 Uuic M 

„ . Bound Britain Otdx. 0120 ThlrTy-Mlnute wvised by Andrew Cmrwglc. 

RADIO 3 484m, Stereo & VHF Theatre. 12.00 New*. 1222 pjn. You J,* 1 ® “-T 1 * LoW[ *■ London, prosenied 

1 Medium Wave only «0d Yowv. IZ27 Brain of Britain 1875. b7 Adrlan Lov <- 

720 » News. 7m Your MM week XUS 5 Weather, programme news. VHP m_jj_ 

Choice IS'- >20 News. US Your MM- f except London and S.E.I Retdonal news. v*®pu«l 113(110 

«wk Choire'. port 2 »S». 9-00 Nrwe. *95 VOO Tta? World at One. Uo The Archer*. 194m and 95k VHF 

This Week’s Composer; Scarlatti and jMB Woman's Boor it from ZJtn lodudlns SJO ml Kenny Everett with 2# boors 
Boccherini (Si. 10.05 FreiKb Organ Wo-W*? Newt. US Listen with Mother, of mode and madness. 9 JO Mlcttid 
Music fSl. M.511 Mozart and Arensky 3M Newt MS Afternoon Theatre. W0 Aapol with Music. Features. Advice and 
concert <S>. U.Q Danish Bodio Concert Now*. 4>K Who Are Yon. Arthur Mar- Swopshoft. 12.00 Cash On Deltrcry wiio 
<91. UO p m. New*. LOS Concert Hail Shah? Stwy Time. 5 JO pm Report. Dave Cash and Music. 5-00 p.m. Rocur 
IS'. 2-« N*W Hecords tS>. M9 Brahms *S.5o nnatwlsl Reporv VKT Bwdonal Scott wltt WUttic. 1M London To-day. 
and Rawsthorne chamber murie tS>. X® News, Weather, is Weathrr and prtv Tjo Open Line. OJBO Nicky Home** Bock 
in Repertory: Norman Bailey fS). 5dM gramme new*. MB News. M5 Twenty Show. 1UG Tony Myarr'3 lale night on 
Choral Evensong. 15.4S Homeward OwaUtn. VOS The Archer*. 7 JO New* Gapttai. 220 an, Night Flight. 


Profit before taxation 
Taxation 

Profit after taxation 
Extraordinary Items 
Nat Profit 

Dividends paid or proposed 
Retained profit added to reserves 


- ittKW. 
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Points from the Directors’ Rep<:'; : v.: 


Following payment, of our Interim Divide' 

2.45p on -3rd January 1975, * Anal dividend «Sf>.- ~ i. 
Is recommended. '.*<• 




Langley Alloy* Limited . 

Hugh Smith (Glasgow) Limited 
Grosvenor Hypower Limited 
' Brentford Electric Limited 
E. N. Bray Limited 
Counting Instruments Limited 
London Hydraulic Power Company 


•All companies within the Group have starte(.: ( ■-» . 
with very large order; b oofa . Wo nun* abq»-.;" •-! 
general fall in demand hi the BrWsh ecoriW> I 

reduce output In certain of opr subsidbUTte" ■. 

overtl! we anddpategood leveb of activity. 1 5 

We have no reason to be pta^mlitScrcgardlr^ •• 
outcome of 1975, but the eioments of erweri 
do not allow us to predict profits accurately- , V - 
ever, the present outlook sagged* tiirt a ; 

. Improvement In net Gn^ profit e«r be achi/ 1 ;j 

to view of our favourable cadi position 

etmfkteneeln thelong tcjin drinandfertheG/\ . ; 

products we are actively proceeding 
Investment programme, v y’/-\ ‘ 






Dormot de T rig&rd, CbalriJ - . ? 
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.i.^Vc^EiM^T-'tiRrsp v ‘ ; 

; * ' T^SftKmd'CteeS*: 

le a- ! n >. did- much to j^^!tlw;p6bf :bn- ! *ai' *arms aad^flbimiwite the 

®QDfir ^ '^prwtsgnn. irwftfi ~at . ~ ' ~. .~--- . V 

ffifijIS & ^flay*»T«rt«MKK^.' '-%S^L youth- 

*i!l anT^ t n , v- Jlf into a 

nsd tSt&l interpfetor 'bl Albrecht. 


ted . \?. ^ r 'S vthe leadios ■' weiring tire tionite touches .to show' us- the 

■3ft, £*«* £ ^costumes V designed • by-I^vid**^^ 

ant pfi a _^ H 


_ • . »• * • • '' M‘% • - 


■):&. : 




ieh ^Bus^^loaching Romsnlic .grace, it is :£!“! le was : prep«ied;bj' Parade. 
-‘ 3rtw >g! ? ^exquisitely judged throughout. A : museum .-piece- it ; may be. but 
Tb* l! -* is J The girl of Act I. 'sbratau* *** performafiefes Koto "Wens 




,.m ; -‘CifeJ.e^T curragnxHis.fle.Bras, tne nramaus: presence-, to •• onuui 

bl a ■A-'./^d (J^Kght jump .-.tad-- the -technical their ^robignflosxoles and ■ give 
‘be „.,“.c ci'^iifJoency that taf own mH of Hiss them.” ; substance,. :- and their 
BB * £*V* .^^TerabiMt’edandiigutre admirably .aeMevemeat- is. very .rear, and 
«1 £ fc .t auited to tfafc.Wlii'ipd -there ia a very fine. .-;= 

ts T«i»*A ■- - •■,:; .* .£-*■£*.:. r - T Ay. ; .-,= • • - : 

“ d ; a-S 5* Morley Gallery ••? ■ •••■.-• ;■ "v- *• 


«, £i«S Si?- -Wwfq MW I iMl r 

■•■ Vpu5f_. S;n3 - • 
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Wt fbad e *^V. 
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Sir John Gielgud as Disraeli and Annette Croibie as Victoria in Edward the Seventh (ATV) 


( Festival Hall 

Bliss Cello Concerto 

The plate Of honour in the finely-worked score, light in 
programme being held by the texture but full of incident. 
Cello Concerto of Bliss, Andre glancing colours and subdued, 
Previn and the LSD turned chuckling flourishes, like good 
their concert last night into a conversation. Bliss originally 
memorial for the composer, who called it a Concerto, and one 
died a few weeks ago. The con- sees why. Even the slow move- 
certo was a late work, firs-t heard ment, the most considerable of 
at Aldeburgh in 1970, when it the three, has no more than a 
was played by its dedicatee, gentle melancholy. Only in rhe 
Rostropovich. Bliss - was often finale, and there briefly and not 
j stimulated by outstanding ex ecu- without a hint of self-parody, 
j tarns- His Piano Concerto was does one meet the bombastic, 
written for Solomon, and there official Bliss of. for instance, the 
| were works written for Kathleen Piano Concerto. The Cello Con- 
j Ferrier. Noel Mewtoo-Wood, 

Leon Goossens, Frederick Thur- *pi 1p Fntprfninmpnt 
ston. and Tertis. Bliss was dis- 1 ne UnieriainnieiU 

' ; appointed by the Cello Concerto’s Guide is OH Page 12 

■ failure to catch on. ° — 

Perhaps established artists are eerto is too good to be left 
afraid of being eclipsed by the languishing. Mr. Cummings will 
' : great Russian. At any rate, it surely find the proper resonance 

p&k : seems to have been left to next time. 

i younger performers to come lo The concert, which ended with 
If^g. -the concerto's rescue. Julian Lloyd Mahler's Fourth <JiU Gomez as 
Kjfjtfik ! Webber played it recently, and the soprano soloistl began with 
1 last night’s soloist was Douglas a Concert Overture by Ray 
i Curamiogs. the LSO's principal Premru. orchestral trombonist 
K^'Sja] cellist. He had it by heart, and jazz player. He was born 
p&3Sj' played it with confidence and in U.S. but seems to have caught 
r^| dashing attack, with dead-centre the curious passion British coin- 

| t&;! intonation in the higher phrases, posers have for writing in this 

Sfe? | Unfortunately his tone, at least uninteresting genre thow many 

fejfcjon this occasion, was not big first-class concert overtures have 
enough to carry- a virtuoso work there been since Cocfcaipne!* >. 
if;; 1 where the soloist must take the The long, slow opening had a 
||i I limelight There was a feltiness pleasantly clean. Holstian tang. 
Hi I about it not in itself disagree- The fast section seemed to want 
Hi able, but unhelpful to projection, to move faster but was a little 
Si One result was that Mr. Previn too cluttered to do so. At times 
Hi and the orchestra had to walk it was rather like Portsmouth 
ffM 1 light-ropes to ensure that orches- Poinr slowed down. 

Mitral detail would tell. This is a RONALD CRICHTON 


V & A 


wg “inched A pale, ; for there are those who Etty. une' of - whose paintings 
to* feel that to cross the River, even commands the:gallery; To Sickert, Television 

ite q J**isiD far as the Hayward, is to set Gwen John, McEvby and Matthew 

•Us Wr, r*h foot in hostSe territory; has’ be- Smith; again 1 mostly drawings - 

a r?h come over the -years one of the and small paintings. In our own 

t to ?:►, *i» galleries to .be- faept.flhiily- in time the wot* grows larger, and . . * ■ » ■ 


f _ ?o '.:v» ; 

If Whi,' 


mind. It is * small = but useful there are good things from Hock- 


difficult times; will never; reach 


figures . 


Television The Music Party 

w ^ Tuesday concerts continue at used lo colour tone and lift 

. 1 m » ' : j _ j H a the Victoria and Albert Museum: phrasing, was quite enticingly 

I /\ '/i "Y ~T H Jy T short delicate affairs, presided pretty. For Mozart's A major 

■ I" - 1 I ■ B 1 / H M 11/ over by the Raphael cartoons and Flute Quartet Mr. Preston used 

I ' B jB. I B I \f B If m W \f ~ y , v an elegant Florentine fountain, a slightly later, louder Potter; 

J * ^ J by CHRIS DUNKLEY By now> ibc V & A has kindly but the sound was still so quaint 

^ organised things so that during and tiny in this tall gallery that 

the interval one can wander even the gentle baroque instru- 

round the Costume Court and ments used by the string trio 

Anyone whols not yet revelling the relationship between Vic- Sneezy. Sleepy. Dopey and the of the dynamite Parcel above his ’k 11 !. 1 ®* 1 ; l Qstr “ inc,,t Gallery— (Duncan Druce Trevor Jones 

in Annette Crosbie’s performance toria and Albert predominated rest were all stereotypes too. but head ' metanhnricaliv both considerably restocked since and Jennifer Ward Ciarkei 

as Queen Victoria in ATV's in the first two or three episodes Snow While is a rattling °ood in° ‘ UJClJ|J “ ur,ca,, > s P eaK ’ the old V & A concerts some five seemed as overwhelming and 


by CHRIS DUNKLEY 


Edward, The Seventh bad better and 


partnership was yarn. What gives Survivors its There was no messino ahnnt in 

f-nHidlv hv Vice »Un V «r Cn A u> Whil.;,(h,v an . . VSdS n ? meS S ,n ? about m 


|J ^ beneath the 
' organisations, 


years ago. juicy as the Philadelphia 

ing about in The idea of these concerts is Orchestra. 

new series : to include the V and A’s own in- Alan Hacker, host of The 
d child from struments where apt and play- Music Party, played his own 
written out able; but last night only a late squawky clarinet made by 
vithout ever 18th century flute was produced, GouJding in 1S00 (late lSth 


how well the others stand up in 


:s Th* ^ The Theme Show la a standard Victoria’s reign was not one director: John Gorrie. From the should watcl 

rd- exhibition ploy, and ayery good which -I was at *H famifliar, point where Victoria, with great professional! 

>-x. S,.i Vl one, • uraily enjoytfblb 'and notion of her life being an largess, invited Albert to blot ing here easi 

•k- W 3 . • always interesting: andwhenthe hnw ™ in amrigam of oddities culled ,rom her letters to the point where loss of Edm 

r’s -ta.i' - particular peg on which r it is SLf r • finnan S wious sources: Sixty Fears .4 Ui e dj-ing consort was accepted Man on ITV. 
he — i hung is of immediate and gen- SSS*-^?Sm. si tlrn? 0uee V^ i massive book which, (albeit grudgingly) by the Not that 

in - T ’• eral fascination, it never' fails. «SSf Sfd as a ^?S ,y *E2“’ 1 “^'4 barely Cabinet as the only man capable anv he]p l H 

Certainly it is put to jdadVuse SSL ^ thinS m, Tw «f a t op ? n bu L whloh "““ft many of drafting a letter tactful Series of Th 
here. We are' ali- ^deeply bSh S S.S rainy ' afternoons; Hollywood enougll t0 avoid war between YorkJhlre T 

— intrigued, perhaps appalled, P«- w the rest makeK -th* honour ? hns ^ 15® a ?- d J aT ? t ies Britain and America, the growth casual passe 


s "yea appeal has Failed. So now we carved oboe — stayed upstairs string-tied, boxwood, brass-keyed 

have a legal series without a like good children, seen and not clarinet would conjure a traffic 

Ward really needed lawyer; are w-e to go on to David heard. The V Sc A's Potter jam on the quay of Napoli, for 


it is - 5 wnportant.. and, .worth .close- the^“oulders, presumably be- was mast erf ull v ° £ , lhc Cellar ’ up t0 51 s ne u k in *? sist K d lhat U ,. iS DOt a j? ke and always be called prett >' bul this mousy 

■■ cause- no actress could be found JLwpIS masterfully water as a candle , burns that he must keep it Tantalis- whispery performance, with Wanhi 

And then we come back to the who' looked Se the real thius: ° y ^' through the protective covering ing stuff. scoopy. vocal intonation nicely 

thorn Of othere. V* «—.« , ?rlB Onm. .*Mm mi telmslon 


mousy clarinet quartets by 
Wanhal and Hummel. 

GILLIAN WIDDICOMBE 


The work now on MuWr a* ideal, personal, -, objective; as memorabilia of her dead bus- ot looking the part, and now 
Morley comes from manr sources, various as the artists who made hand and conversed only with a 1 am forward to the 

public and private, cover* many teem. They are " odd,' amnaing bearded gittie. Most persistent second half of the senes with 


■ --r— r.-r small works; prints or dravrings, of Alan Beetoii. names to conjure marked German accent aJl of us might have had enough 

and they give- fee' exhibition ran with; It is a'seductive show, not David Butler’s scripts (based of television royalty to last us 

tarpressrv^ statnlity. Delacroix, a great event in the art world, 0 n FUlip Magnus’s book. King * Fear or three. All in all, it 

Manet, Gauguin, , Picasso and bbt a“ definite .treat, one which Edward^ VII ) have torn away ^ « production which is at least 

U^ka in imnnirlhmii oiuunrh vmt inxra nntil -Uair 9d ♦ mlm ... - ■ half ac annrf i, ATV chairman 


*.v; :r - =-'C; .Matisse are among, them,. enough yod tearo ^ until May 24 to^ ^ enjoy. many of those preconceptions 5*^ M S°° d as ATV chairman 

“If. V: :• and replaced them with some- Bf 1 Lew Grade thinks it is, and 

.. thing much more coherent, but that makes it very good indeed. 

. '' hi ^ harrflu IMS f-vtranrHinarv. Vic- Another serial which is DOW 


hardly less extraordinary. Vic- . Another serial which Is now 
toria emerges as someone at least well under way. BBCl’s Surutoors, 
as capricious- as Elizabeth I, and conceived by Terry Nation, has 
given to. even greater bursts of come in for a .good deal of stick 
rage;: Annette Crosbie's delivery so far. The objections seem to 
of the more scornful lines being have a certain pern icketin ess in 
one of the. delights of the series, common — a remarkable number 
This started in the first episode of people have complained that 
with -her .disgust at finding her- the global disaster which reduced 

: self pregnant again: (with Bertie) the population by 95 per cent, 
so soon after her previous con- was never minutely detailed — but 
finement — " It’s deflTddmgJ " — this is clearly not intended to be 
and continued in the next episode one of those science fiction works 
with her response to Palmer- which sound like physics text 
Eton’s teasing remark that the books. Its intentions seem closer 
church disapproved of the use to those of William Golding in 
of chloroform daring- labour: Lord of the Flies where the 
“The church is run by men." author’s interest in sheer survival 
Best of ail was the outrage techniques is subservient to his 
which she, loaded on to a single interest in social effects. 

- word when Bertie, asked about The drearily autocratic union 
. Alix. as a prospective wife, re- official with his gun law. the syco- 
marked that she seemed very pbantic and hypocritical Welsh 
pleasant “ Pleasant? " quavered tramp fa whale of a performance 
Miss Crosbie, and then, with at from Talfryb Thomas) and the 
least-, as much -incredulity as plutocratic bitch in mink are in 
Dame . Edith Evans enunciating a sense all stereotypes, but then 
- M A handbag?" and with a lot society is terrifyingly full of such 
. more rage, “.Pleasant? ’’ Rarely stereotypes — watch television 
has a single word carried such news and current affairs pro- 
a burden so successfully. grammes any night for con- 

- . Since the series started even Situation — and the essential point 
before the birth of its eponym, is that this is story telling- 
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(The new name for the Reinforcement Group of 
the British Steel Corporation) 


il’s our new name 


r--"\ 


Aftw'tM ;£T924> bjf Dod Prqctar 


Stuttgart Staatstheater 



by RdNALD HOLLOWAY' 

?? ^*^4ai54IboeseoV^ ■■T&s , a^ : StotiittBi^StlEb^rt\bat of'the.^.te'atn 1 * .of Peymann; Klrehner in controlled, delightful deadpan. 

;doMrilto5 itfeUmto over the last and Dramalurgep Hermann Beil, The fireman (Alexander Grill) 
: a few short Uwe Jens Jensen -and Vera returns as one of the clowns, 

/ -• ' • !’ ■_ xf .•:! 1 vnn'Tifhe iirifh .'%• Rtfirm • Tha Ori oAmltl a nlcN cfnnrl ncnallii fnaafhar uii th a flori. 


S 'Mumhgn a:«H«ra«xa by -towiAw .Wth a joitical Spfeipian Sturm. The enaemb]& also stood usually together, with a flap- 

i p^tan -r gmvV . m "tiig-Stuitgart vgnfi - 13^6 abilrty to laugh at its 'firm; Shortly thereafter -Kirch- footed partner (Peter Sattmann. 
Staatefiieatei - W : '^^ > wrirebwa' ^nusW&^ Ihe Stuttgart ..-directed Ionesco’s The Bold who started everything off In the 
on' Granin 1 - stakes: > a -®wemBle has J>ecoxae ; one of the Soprano, and the ensemble beginning) or other variation s-in- 
trLnic* 5 m'nrnri«yL Almost leadjng attracticns bn the broad , responded by freely adding four tj’pe. in four numbers to drum 

- a l Cl0Wn lumbers; in a brief accompaniment: ^“Dead and 


-1 (DieRSuber ), in wjnch ihe ph^s Before' the theatregoer can have the eternal touch of the 

■ erf 5 s * kutt of the performance. v_P,e^. PpVTT1 ^ even get to his seat,- he already absurd to tweak the nose — the 

,rerf MnaDy, I have a nagging feelmg asSiiie? fe els himseJf in an uneasy state last brings a hail of eggs upon 


.'that Ionesco’s : Impish a 


.*>• w auu . oj* , 'wiimmMflilohr aiMant'. - - lluux me garaeruoe anu leaning suck Dauei oy unu ana oau- 

.--m any^s subsidised ;* y “ euu wary prospects to their seats — moon in the opener, featuring 

-^.r ,J - with the santer. tic io’.TCt go’ and : its.-solidaiity . has also been. one only to be “caught” in the dead-weight falls and corkscrew 
vr' b&ve a little fun at. the. jsahlit& j»rpyeiL..v. Li . Novembe^. .Obei^. middle of a crowded row, and leg-crossing, trip the light fan- 
,-.f ?>'*■•■ ic?" ’expense. .Stoftgaft has-1t in. spteHeitex Alfred Kirdmer (long that, of course, necessitates lift- tastlc in precision of execution, 

■' , - : v'spadesi the CUncii Numbers grew associaled with, t^e . Stuttgart. ing clumsy flapper-feet over row For many the tastiest morsel 

.■ ! 'out of the yoimg Ensemble’s Staatstheater) directed ' Wede> after row, until the back wall is to be found in the hack of the 

: thftabfflird kind’s Spring Avxtkerrina f Fruh~ i& reached I Then-down, to the programme-booklet, where a 


.to puH^ ■: the : Wllrttembirixl^ie ti^aratkmof-.yiewpo^-bythebo^ The evening passes to be painful. 
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•We were 

formerly part of wgii 

the General Steels WK h S M W9HB^ » 
Division within the Kg| m 
BSC. We are still part BB» m 

of the BSC, but now lg| 

we have a new W ^ Wm SBB 
independence M 9 

as a Division v | 

within the British Steel Service Centres Group. m 

With four major processing works each with its « 

own regional sales office at Clyde, Greenwich, McCalls 
and Whitehead and five other regional sales office . 
locations, we have an even better facility to give you 
reinforcement steel, ex^stock, where and when you want it 
That gives us a strength that’s hard to beat* 

Although our name is new, we’re still the same friendly 
bunch of people, you have been used to dealing with. Why 
not put us to the test now? 


> I 


Divisfonal Headquarters, PO Box 41, Meadowhall Road, 
Sheffield S9 1DJ. Tel: Sheffield (0742) 70231. Telex: 34687. 


A Division within Brrtteti Steel Service Centres Group of 9» 



; r ,, : ;1 . 

V. 5 V 


The 




,rf-7v ^L, 

/“t: 


WOK I I) I K VDE-NEWS 


Britain likely to build 
£150m. smelter in Dubai 


BY RICH A?D JOHNS 


DUBAI, Hay 6. 


A PRELIMINARY agreement As yet it has not been decided and a £56m- trade exhibition 
which should lead to the building how the power for “Dubai,” as centre, hotel and an entertain- 
of an aluminium smelter in the Dubai plant will be known, ments complex for which the 
Dubai was signed, here to-day by would be supplied. Dubai now contractor is Bernard Sunley and 
the Ruler. Sheikh Rashid, and has only limited available Sons. . 

Mr. Paul Brauner, chairman of quantities of associated gas from R hys David writes: The Dubai 
British Smelter Construction. its off-shore oil production, and smelter is the second major 
The contract involves a full- they are being harnessed under Middle East succe ss for British 
scale feasibility study bat is seen a 8120m. contract with Sunning- Smelter Constructions which 
here as an indication of the dale Oil and Gas for other uses, built the only otter one in the 
Ruler’s determination to go According to current thinking, area—-*® ^ 2 ®' 00 ? ***■ Aiba 

ahead with the project, which a more likely source would be Whi< ^ "* 

would cost at least £l50m. and “ sludge ” (waste) from refineries on T fcf e i^i 1 
perhaps as much as £200m. ar0 und the Gulf for which there JSSL^SSS 
It is understood that British is no existing market 
Smelter has already worked out After to-day's signing cerer 
financing ' . arrangements with mony Mr. Brauner said he hoped ^ 

Lloyds Bank International and for maximum local participation 1 rJf 

that the company would take a' in the construction of the °°)T 

20 per cent, stake in the project smelter. “We’ll do our utmost H, 

Designed to produce at me rate to get as much British involve- nuance group, wttt Mr. 

of 120,000-150.000 tons, it could meat as passible too,” he ~* jf* _r r ? uner ' “*• British 
be in commission in three to declared, but emphasised that Sin el terchai rrnan, also holding a 
four years' time. the main priority was to have J™" 1 s* 3 * 6 : Aman was itself 

Despite the present depression the most efficient plant possible, tiken Qverfn June last year by 
in the market for aluminium, Dubai last year had an oil Se i£" Ion v" 115 * y 1 * £ 3-3m. 

British Smelter believes there revenue of 5fi40m, but its actual project, due to be coin- 

will be ah upturn in demand in spending is estimated to have Pteted- in four years, represents 
1977-78 and even a desperate been no more than $l20m. The only a small addition to total 
shortage oE the metal hy then. surplus of about $500m. was world aluminium capacity— esti- 
For its part, Dubai is anxious deposited short-term with a ®ated at more than 17m. tons by 
to establish a decisive lead over handful of banks awaiting dis- T»79— but the decision to build 
other States in the Middle East bursement on the many projects it comes at a time when the 
which have shown an interest in being carried out in the Emirate, major producers are themselves 
building aluminium smelters but Foremost among them are delaying construction of plant 
have not as yet made anv decisive the supertanker diydock being additions because of the very 
moves. ' constructed at a cost of £91m. high capital costs and recent 

Iraq has published a tender, by Cos tain and Taylor-Woodrow poor rates of return, 
expiring on May 31. Iran has 


German steel prices 


declared its intention of con- 
structing at) aluminium smelter. 

Qatar bas had discussions with 
Alusuisse and Norwegian 

interests oo a similar project FRANKFURT. May 6. 

sine iter C in * toe °Gulf * exists “in GERMAN STEEL producers No price details have been 
Aluminium Bahrain, which was &ave introduced de facto mini- pen, but it was stated that a 
designed bv British Smelter, mum prices, effective from May ™£he r 510 a tonne will be 
Aiba is fed with Australian L on exports to countries out- added to rolled steel, finished 
bauxite pellets and fuelled by side the EEC, according to product and profile steel pnees 
natural gas. steel market sources. 


IN THE SUPREME COURT OF ONTARIO 

In the matter of 

IDS GROWTH FUND, LIMITED, 
also known as 

Transglobal Growth Fund, Limited 


This Notice relates to creditors of IOS Growth Fund, Li- 
mited, also known as Ttona global Growth Fund, Limited 
and NOT shanhoiden or programhatders. 

TAKE NOTICE that on ths 1st day oi August 1973 the 
Supreme Court of Ontario ordered that IOS Growth Fund, 
Limited, also known as Transglobal Growth Fund, Limited be 
wound up under the provisions of The Business Corporations 
Act of Ontario, being R.S.O. 1970, Chapter 53 and I was 
appointed Permanent Liquidator of the estate and effects of 
105 Growth Fund. Limited for the purpose of winding up its 
affairs and distributing its property. 

By the provisions of Section 238 of The Business Corpora- 
tions Act and other Ontario statutes and by the Order of the 
Supreme Court of Ontario dated the 17th day of April, 1975. 
upon the expiration of two days alter the mailing oi this Notice 
to each known creditor and on the last day of publication of this 
Notice in the newspapers in the case of unknown creditors, 
each person claiming to be entitled to rank as a creditor on the 
estate of IOS Growth Fund. Limited shall be deemed to have 
received notice ol the winding up of IOS Growth Fund, Limited 
and of my name and address as Liquidator. 

It has been further ordered by Ihe Supreme Court of 
Ontario that every person claiming to be entitled to rank on the 
estate of IOS Growth Fund, Limited as a creditor shall furnish 
to me on or before Monday, the 1 6th day of June, 1975 particu- 
lars of his claim proved by affidavit and such vouchers as the 
nature of the case admits. The affidavit should be sworn be- 
fore a Notary Public and the seal of the Notary Public should 
be attached. For the convenience of claimants, I will send by 
prepaid registered post a proof of claim form with instructions 
as to how it is to be completed to each person who shall furnish 
to me a statement indicating an intention to file a claim against 
the estate of IOS Growth Fund, Limited and giving his name 
and address and who shall request that a proof of claim form 
be furnished to him. Neither the request for such proof of claim 
form by the claimant nor the furnishing thereof by me shall 
extend the time for filing satisfactory proofs of claim. 

DATED at Toronto this 1 7th day of April, 1975. 


JohnAOrr, 

Permanent Liquidator of 
IOS Growth Fund, Limited, 


200 University Avenue, 
Toronto, Ontario, M5H 3C9. 
Canada. 


IN THE SUPREME COURT OF ONTARIO 

In the matter of 

THE FUND OF FUNDS, LIMITED 


This Notice relates to creditors of The Fund of Funds, 
Limited and NOT shareholders or programhokters. 

TAKE NOTICE that on the 1st day of August, 1973 the 
Supreme Court of Ontario ordered that The Fund ot Funds. 
Limited be wound up under the provisions of The Business 
Corporations. Act of Ontario, being R.S.O. 1970, Chapter 53 
and i was appointed Permanent Liquidator of the estate and 
effects of the Fund of Funds, Limited for the purpose of wind- 
ing up its affairs and distributing its property. 


By the provisions of Section 238 of The Business Corpora- 
tions Act 


arid other Ontario statutes and by the Order of the 
Ida 


Supreme Court of Ontario dated the 17th day of April, 1975. 


each person claiming to be entitled to rank as a creditor on the 
eslale of The Fund erf Funds, Limited shall be deemed to have 
received notice of the winding up of The Fund ot Funds. 
Limiied and of my name and address as Liquidator. 

It has been further ordered by the Supreme Court of 
Ontario that every person claiming to be entitled to rank on the 
estate of The Fund of Funds, Limited as a creditor shall.fumish 
to me on or before Monday, the.1 6th day of June. 1975 particu- 
lars of his claim proved by affidavit and such vouchers as the 
nature of ihe case admits. The affidavit shoutd be sworn be- 
fore a Notary Public and the seal of the Notary Public should 
be attached. For the convenience of claimants. I wilt send by 
prepaid reaistered post a proof of claim form with instructions 
as to how it is to be completed to each person who shall furnish 
to me a statement indicating an Intention to file a claim against 
the estate of The Fund.of Funds. Limited and giving his name 
and address and who shall request that a proof of clam form 
be furnished to him. Neither the request for such proof of claim 
form by the claimant nor the furnishing thereof by me shall 
extend the time for filing satisfactory proofs of claim. 

DATED at Toronto this 17th day of April. 1975. 


JohnA-Orr, 

Permanent Liquidator of 
The Fund ot Funds, United. 
200 University Avenue. 
Toronto. Ontario. M5H 3C9. 
Canada. 


from July 1. 

The producers took the step 
despite a reported EEC Com- 
mission decison last week not to 
introduce minimum prices, the 
sources said. Minimum prices 
were needed, they added, to 
cover costs in the face of a 
market slump and sharply fall- 
ing prices. 

Reuter 


Exhibitions 


U.K. 


marine 
equipment 
at Tokyo 

By Peter Duminy 


TOKYO, May 6 

SEVERAL NEW items of British 
marine equipment are on display 
at the British Export Marketing 
Centre here this week, the 
second exhibition, in under two 
years to be staged by this 
industry. The Duke of Edinburgh 
will visit the centre on Friday. 

Marine equipment exports to 
Japan were £4.3m. in 1973. 

A Japanese goodwill team, des- 
cribed as a buying mission will 
visit Britain on May 19-2L Now 
in Norway, the group is the first 
to have been sent abroad on a 
buying mission by the Japanese 
shipbuilding Industry- 


Export Contracts 


MARCONI MARINE has gained 
one of its largest export orders 
yet. Cor communications stations 
and radar for 15 cargo vessels 
being built at Hyundai, Korea, 
for Kuwait Shipping. 


RACAL INSTRUMENTS will pro- 
vide test equipment worth 
£120,000 for use with calibration 
and maintenance of radio com- 
munications equipment in 
Switzerland. 


BAD ALEX, Weybridge ISale 
Tilney) will make fluorescent 
tube manufacturing machinery 
worth £1.4xn. for Czechoslovakia. 
The company's £6m. order book 
is SO per cent for overseas. 


Sales boost 
for new 

J 

Hawker 


aircraft 


' By Michael Donne, 

‘ Aerospace 'Correspondent 

HAWKER Siddeley " Aviation, 
which is building the Hawk 
trainer and .ground attack air- 
craft for the RAF, is now step- 
ping up its sales campaign 
overseas. 

. One. . of tte ■ most . significant 
potential markets now being 
canvassed is Egypt, where there 
is a requirement for about 200 
Hawks- for - the Egyptian and 
other Arab air forces. The dis- 
cussions, which have been in 
progress for some time, involve 
not only the Initial procurement 
by Egypt of a number of Hawk 
aircraft built in the TT-K. but 
also the establishment -is Egypt 
of a . factory tp manufacture 
Hawks. .... 

Aircraft built in , .this way 
would . probably .men be made 
available.. to other, countries., in 
the Arab world: Hawker Sidney 
is expected to take a Hawk air- 
craft to Egypt some time early 
this summer for flying trials on 
the spot. 

In the meantime, development 
and production of the aircraft 
for . the RAF is gathering 
momentum. So far, the Ministry 
of Defence has ordered . 175 
Hawks for the RAF as a basic 
training aircraft with deliveries 
due ro start late in 1976 and to 
be completed by about 1980. 

Daring a flight demonstration 
at tte company's development 
airfield here yesterday, it was 
stated that the aircraft had 
already exceeded the perform- 
ance standards required by the 
Ministry of Defence. 

Mr. Duncan Simpson, the chief 
test pilot for Hawker Siddeley 
Aviation’s military division, said: 
“ The company has been re- 
quired to achieve performance 
standards and we are now con- 
fident that these will also be 
exceeded in some cases by a sub- 
stantial margin.” 

In its sales attack on world 
markets. Hawker Siddeley is 
confident that it can capture a 
substantial share of what it be- 
lieves is a total, requirement for 
more than 3,000 light trainer and 
ground attack aircraft. 

The Hawk will be priced at 
just under £ltn. per aircraft, 
which is believed to be better 
than the price currently quoted 
by the main competitor, the 
Franco-German Alpha-Jet. 

Lome Barling writes: Indian 
Airlanes yesterday confirmed 
approval by ehc Indian Govern 
meat for the purchase of three 
A300B Airbuses, for which 
Hawker Siddeley manufactures 
wings and other parts. 

The • order is for delivery 
between October and December 
next year and three more of the 
aircraft are on option. The first 
scheduled operations would be 
on domestic routes as Indian 
Airlines phases out its fleet of 
Caravel les. 

Following Air Siam * and 
Korean Airlines, the airline is 
the third Asian carrier to buy 
the A300. 


£3m. Russian 
order for U.K. 


VICTAULIC (British Steel Cor- 
poration) will supply £200.000 
worth of mechanical pipe coup- 
lings for a water distribution 
network in Saudi Arabia. 


company 

By David Lascelles, 

East European Correspondent 
THE FIRST trade deal to be 
concluded under the terms of 
Britain’s £9 50m. export credit 
agreement with the Sovit 
Union was announced yester- 
day. It Is a £lm. order won by 
Smiths Industries for mater- 
ials. machinery and “know- 
how” to equip two Soviet 
spark plug factories. 

The credit agreement, which 
attracted some unfavourable 
comment when it was signed 
by Mr. Harold "Wilson. Ihe 
Prime Minister, in Moscow last 
February, makes available to 
the Russians up to £95dm. 
worth of ECGD-backed credit 
at special interest rales or 
around 7.2 per cent. Mr- Wilson 
defended the deal at the time 
as a reality of Easi-West 
trade- 

Finance for the Smiths deal 
Is being arranged hy Lloyds 
Bank and the Soviet Foreign 
Trade Bank. 

The contract was negotiated 
by Mr. S. L Gnrlvay. cliairman 
of the group’s Spark Plug 
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BY BfifPGffT BLOOM.AMD J. D. F. JONES 


'KINGSTON. May fi /*' 


THE HEADS of Government oZ 
the Commonwealth ended their 
summit meeting hereto night 
with an endorsement of the so- 
called. New International Econ- 
omic Order — tte phrase by. 
which the - developing countries! 
summarise their' demand for a 
fundamental' change in ' "the 
division of tte world’s wealth- • 

But tte 'Commonwealth leaders 
have only managed to cross the 
gulf dividing developed and de- 
veloping member' states by 
directing the .problems at issue 
to a Group Of Experts Whose, 
terms of reference have 
deliberately bqen made extremely 
— some. people here are already 
saying impossibly >r wide. 

While, the ■ issue tif " Britain’s 
membershp. of tte-EEC was not 
mentioned' in the- communique 
and indeed was i ■ hardly- dis- 
cussed in the main -sessions.- tte 
32 members h re - have tn:4a.ct; 
endorsed British membership in 
a Note agreed by all but issued 
separately. The heads of govern- 
ment - declared that no member 
of the Commonwealth felt that 
its Interests had been harmed by 
British membership and many 
felt that their own interests 
would be better . protected by 
Britain remaining within Europe. 

Mr. Wilson, in a brief Press 
conference. . said that while 
Britain bad not solicited the 
statement he was delighted by 
it According to Hr. Callaghan, 
the Foreign Secretary, the Issue 
of the Commonwealth could no 
longer be a matter of contro- 
versy in the referendum cam- 
paign. 

On tbe other main theme of 
this Commonwealth conference 
—southern . . Africa— Britain’s 
secret plan to step up pressure 
on Rhodesia helped make it pos- 
sible for Britain and (he Africans 
to agree on a form of words for 
the communique before lunch- 
time. This is nevertheless the 
strongest statement' Che Common- 




wealth leaders’ hav« eves' made 
on southern Africa. , . ' 

Tbe prospect of a difficult dash 
between tte “reformists” and the 
''fundamentalists” over the New 
Economic Order was averted by 
some ; skilful diplomacy in tte 
corridors, -notably by Mf. Manley 
early this morning and by tte 
willingness of both sides to seek 
a compromise. On the one hand; 


developed countries) ? LG return 
for tte Group of Experts being 
instructed to consider the 
“reform and where necessary the 
restructuring” of existing organi- 
sations. • ■ 

The situation now is that— -as 
reported in tte FT yesterday— a 
group of 10 experts will meet by 
late MSy and is to draw up a pro- 
gramme Of practical measures in. 


tog of copra e, Mr. Wilson’s pi 
for a43eneraIAgreement.cn Co 
modules. 1 


Commodities: Ford sympathetic 


bTcPAUl: lews, editor 


THE . BRITISH . Prime Minister, 
Mr~ Harold Wilson, will find tte 
. Fori - Administration basically, 
sympathetic- .to - tte Apolitical < 
objectives 'behind his plans for 
.re-ordering. . world . commodity 
markets : when- he .comes - here 
to-morrow— -though ■ still sceptical 
about the ..practical advantages. 

Atitte same ttxle, President 
Ford :vriU- reassure Mr. Wilson 
and other Commonwealth leaders 
calling to to see him after the 
Jamaica meeting, that - the U.S. 
still - stands by its traditional 
defence commitments in the 
wake of tbe Vietnam debacle, 
and be will be able to point to 
new signs that Congress, also 
shares his view. 

The U.S. Administration agrees 
generally with- the British 
Government that the. kipd of 
restructuring of commodity mar- 


kets- suggested by Mr. Wilson at 
Jamaica, -could, have two broad, 
political advantages. 

1.— -It might break tte alliance 
between developing commodity 
producers and tte Organisation 
of Petroleum Exporting .Coun- 
tries by- showing that tbe 
Western industrial world is pre- 
pared to consider new raw 
material arrangements. This 
could enable tte proposed con- 
ference between oil exporters 
and consumers to get underway 
without- becoming entangled -in 
general commodity - questions.- *’ 

2 — An offer -to discuss new 
commodity arrangements would 
Improve the general climate of 
relations between -rich and poor 
to the world, and prevent another 
confrontation later this year at 
the second special UN Assembly 
on raw materials and aid. 


The section of the communlq* 
devoted to . southern ■ AfrS 
revolves around a key clause 
which the heads of governnK 
“took note' of the determinate 
of tte African freedom fights 
supported ."by African and otl 
states, to achieve their object 1 
by peaceful means If possi 
and recognise the ipeviiabifc& 
intensified, armed struggle- ttw 
peaceful avenues be blocked, 
tte rascist end illegal regime: 

The leaderis then " reilfefa, 
their support; for hjimaniittr 
assistance to the., indigea 
people of southern Afriea ^ ; • 

As expected; there Is to h 
Commonwealth initiative rat 
UN to ensure flnanciai--assi sta 
for Mozambique when at iadej.- 
dence on June 25 the Fre! 
Government imposes sanction 
Rhodesia. 



guverLUumu. at-vtss lueir aeep 

eem .that' ” South Afriea .<* * • \ ' 

tinues to occupy Namibia-: , /»/!«! III? 
ally.” - The .British policy?? L 1! i » * v * 
been to describe. South Am 1 


for example, Mr. Wilson was pre- 
pared to set his signature to a 
clause recognising tbe “need to 
take immediate steps, to a 
rational and equitable New Inter- 
national Economic Order.” On 
the other hand tbe Caribbean 
leaders were able to soften their 
demand for. root as d branch re- 
structuring of world institutions 
< which, .bad : murh alarmed the 
PAIs-present from some. of. the 


time to he considered by tbe 
Commonwealth Finance Minis- 
ters prior to. the opening of the 
UN seven tt Special Session at 
which * the debate between' the 
developed and developing world 
is to. be' resumed The experts will 
work with reference to the char- 
ter of the NIEO as well as the 
Declaration of Singapore and tbe 
“concepts . and proposals” dis- 
cussed here ‘at Kingston, inrind- 


South Africa comes in for ' 
titular.. ■ criticism . in 
communique, not only for-' 
support, of . Rhodesia and Its 
fiance of sanctions but also ' 
its defence build-op., There is 
a surprising emphasis on S 
West Africa: Thus, the heac-' 
government stress their deep 
earn that' “South Afriea 
tinues 
ally. 

been to describe. South Afrl 
presence as “uzdawtoL"* ;^. 
distinction is not so pettRbi 
as it may seem because the. ■ 
“illegal" points to tte dire 
of possible action in- tenr r . 
Chapter Seven of thp UN Qj - •' 
—which is why the British 
emment had- preriourfy irtS 
to use the word; : • irCx -' 
Not content * with ; 'tj fl j fc 
beads of government ■ reals 
that the ‘‘fragmentation? ** 
Namibia was unacceptable * 
looked forward to the -day . 
that country might join the -. 
monweaJth.- 


•ito.-y 
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U.S. short-term interest rates dro 


Bealls in ar 


BY GUY DE jONQUIERES 


NEW YORK, Ma . _ 


EDWARD THOMPSON. Derby, 
is internally spraying 26kro?. of 
gas mains ia Frankfurt-am-Main, 
to make them acceptable fori. Division. It will help the Ros- 
natural gas. Changing from wetj sians to treble output at an 
town gas to dry natural gas. i existing factory at Enn-K 3bo 
particularly in old mains, dries' miles south east of Moscow, 
the jointing yarn and leakages' and to equip a new plant at 
occur. Thompson has developed; Ufa. in the Urals. This is 
a high-pressure system of spray.; Smiths’ third such contract 
ing inside the mains with an j 
Imperial Chemical Industries' ■ 


totalling 


product that counteracts the 
drying effect of natural gas. 


IN BRIEF 

Italian deficit 


Italy had an overall trade deficit 
in March of L212bn. f£143m.). 
compared with a revised L£4.1bn. 
(£29.Sm.) in February and 
L751bn. f£50Sm.) in March. 1974. 
March exports increased 21 per 
cent, to £lJ!7bn. and imports fell 


with thp Russians 
more than 11m. 

Russia is building up Indnst- 
ries connected with the auto- 
mobile sector which h being 
expanded. 


Pirelli wins 
second big 
Russian order 


By Tony Robinson 

ROME, May 6. 

INDUSTRIE PIRELLI. the 


9 per cent, to £1.42bn. The non- j Italian operating company of tbe 
oil account showed a surplus of ! Dunlop Pirelli group, reports its 
£154m. raising to £347m_ the , second major contract with the 
first-quarter figure, against a non- Soviet Union in a week. Worth 
oil deficit in January-March, l£16.9ra.. it Ls for machinery. 
1974. of £636m. Over the first j “ know-how ” and technical 
quarter exports rose 28 per cent, i assistance for q new Soviet plant 
and imports declined 4 per cent. ; at Balokovo, 800 kms from 
Oil imports cost £757m. (£6S7m.). Moscow. It will produce 400 
. , different kinds of rubber acces- 

Arab Wings jsories for the 150.000 trucks per 

Arab Wings, a Middle East i year to be produced at the Kama 
business jet charter service, be-, truck plant now under comdruc- 
glns operations on Saturday. I tion. - 

offering service any time, any- Dunlop will participate in both 
where, throughout the Arab i contracts with a £6m. share of 
World. Owned SO per cenL fry « the work. Its role will be to 


Jordanian World Airways, it has 
20 per cent. Executive Jet 
Aviation. Columbus. Ohio, 
interest Three Learjets and 


provide machinery and expertise 
through the Dunlop Angus Indus- 
trial Group for production of 
.hose and precision-made rubber 


two Mvstere Falcon 20s will be ! components. Dunlop Engineer 
operated, bavins been bought for! ins Group will supply equipment 
£1.7m, EJA will provide crews J for Incorporation into tyre- 
initially. - I building machines. 


SHORT-TERM money market 
rates have declined sharply to. 
the U.S. and the long-term ; bond . 
market has taken on a firmer 
tone in the wake of tbe 
Treasury’s announcement that IT 
will need to borrow less heavily 
than expected during the next 
«wo months to finance the 
Federal budget deficit . 

At yesterday’s Treasury, auc- 
tion, the average yield on three- 
month bills dropped frbni 5.716 
per cent, a week previously to 
5556 per cent, the lowest level 
since January 1973. Six-month' 
bill yields also slackened from 
6.158 per cent to 5.724 per cent 

A similar pattern 'has pre- 
vailed in other sectors of the 
money market where yields on 
both three-month bank certifi- 
cates of deposit and three-month 
prime commercial paper have 
now sunk to about 51 per cent, 
from more than 6 per cent, only 
a week or so ago. 

These declines are viewed by 
dealers in part as a natural 
correction to the rise in rates 
which reflected growing market 
apprehension in the weeks pre- 
ceding the Treasury’s announce- 
ment of its borrowing plans last 
Thursday. 

The market’s uneasiness bad 
been aggravated by repeated 
(and in the view of some, 
unnecessary • public warnings by 
Treasury Secretary William 
S>'mnn about the size of the' 
federal deficit But because of 
an unexpected increase in April 
lax receipts, the Treasury was 
able m exit its planned borrow- 
inps of net new cash by S5bn. 
to Sfl.obn. 


The market's renewed . confi- 
dence bas also been bolstered by 
sizeable purchases of Treasury 
securities — totalling more -than' 
$3bh. — by the Federal Reserve 
system over the past "month. The 
Fed has also been injecting sub- 
stantial' reserves into the bank- 
ing system, apparently at. a 
slightly lower intervention leyel 
than before. 

-The-’’ trfjfld market has ' been 
encouraged by the- .relatively 
small portion of the Treasury 
borrowings — 5750m. — to be 
financed long-term. The Trea- 
sury’s restraint has- soothed con- 
cern that its demands could 
squeeze out would-be corporate 
borrowers : and drive up long- 
term interest rates. • 

In the view of some market 
analysts, long-term rates are 


likely to remain stable;/ and may 
even fall very slightly, during 
the next few months. Howeyer, 
the size of any fall wj 1 1 probably 
be severely restricted as cor- 
porate borrowers begin moving 
into tte market and -take up the 
slack. • '.. 


Already, more than half a 
dozen issuers have- hastily 
announced 'corporate offerings 
to be -brought to market this 
week. A number of these issues 
were planned for earlier in the 
year bqt deferred because of 
poor-marfcet-conditions- 
In the immediate future, the 
tone of both tbe short- and the 
long-term markets is likely to 
be influenced by ' the reception 
accorded the Treasury's 95bn. 
total borrowings scheduled for 


this week. If these gq.w - 
is believed, tte improved ’ 
in tte markets could -cp' 
for several .weeks at least : 

: Looking slightly further: : 
the market's behaviour ai 
pattern of Interest - rate- 
likely to be influenced ; k " 
m3in factors: the abilit- 
wiltingness of the -'etnas: • 
banks, to purchase Tc -. 
securities and the timhi: -• 
strength of the' e«- ; •• 
-recovery... . 

The broader" economic c 

remains r-uscertain. tbou^ 

Wall Street . it is het 
fashionable now to believ 
the hoped-for. economlc re, 
may come iiater rather, 
sooner. . 

Editorial Comment, Pogi 


«ed siiuhflv 


Varley bid to calm oil industry Mrs 


By. ADRIAN HAMILTON 


HOUSTON, Ha': 


■■■*■: it 

■i* « 


THE -1975 Off-shore Technology 
Conference opened here yester- 
day with some 40.000 in attend- 
ance, in unusually strong show- 
ing from the European off-shore 
industries and the presence of 
Mr. Eric Varley, Energy Secre- 
tary. to reassure companies of 
Government ' Intentions in the 
North Sea. 

Mr. Varley, who arrived on 
Friday, has spent most of the 
time since then conversing with 
U.S oil companies both to ex- 
plain Ifc-ftfsh policy on the North 


Sea and to calm some of tte 
industry’s fears. 

Answering questions from com- 
panies at a reception last night, 
he declared Hat the Department 
of Energy was currently involved 
in talks with Burmah over par- 
ticipation and its North Sea 
financial problems.. He also. made 

it clear that serious negotiations 
an participation in BPs fields 
would start “very, very quickly " 

The Government, he said, 
would be prepared to pay its 
share of future capital expendi- 
ture on development and, in 


individual cases, was.prcp 
discuss' payment for a sh 
past costs: as welL But V. 
that, he would not nect 
promise to pay cash fc 
costs, implying that tbe * 
meat .at this stage is anx. 
avoid any large rash co mtr 
Explaining Governmen • 
tions on the British Natio 
Corporation, he emphasis 
the State group’s role Spp v 
beginning would be 
modest" that It would nc 
as a tax collector and 
would act commercially. | % 


"• .T" 
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Turning oil into paper 



BY LYNDON WATKINS IN NEW YORK 


a 

•- *> , 
’• -i 


THE CARCASSES of once 
successful newspapers are 
littered all over this city. 
But Mr. John Shaheen thinks 
that it is lime to start up a new 
one. 

Fifteen years ago New York 
had eight dailies. To-day it has 
three, or fonr if you include the 
nationally produced Wall Street 
Journal. The last one to fall was 
the World Journal Tribune, the 
produet of a hasty merger . of 
three morning and afternoon 
papers It had a circulation of 
700,000 and folded in 1967 after 
a few fitful months of publican 
tion. Labour costs, were, blamed 
Tor the collapse. • 

The onset of an economic 
depression may not seem the 
best time to defy past publish- 
ing history by launching a aew- 
afternoon newspaper, but Mr. 
Shahccn is confident that his 
fledgeling New York Press will 
not only survive but actually 
make money. He predicts first- 
year profits of S9m. to SlOro. To 
prove his point be has Just spent 
Sim. taking 1,800 advertising 
executives on two ' four-day 
cruises to Bermuda aboard ihe 
Cunard liner Queen Elizabeth n. 

Mr. Shahccn is president of 
Shaheen Natural Resources Com- 
pany. which owns- oil refineries 
in Newfoundland, Georgia and 
California. He says he is enter- 
ing publishing not to promote 
his liberal Republicanism ' but 
simply to make money. 

The start-up of" the paper i$ 
considerably behind schedule. 
Mr. Shahecn will not- speculate 
when il will come out, beyofid 


saying that it will happen before 
thn end of tbe year.' October is 
a reasonable bet. contractors and 
suppliers ol equipment suggest. 
Mr. Shahccn has hired senior 
production executives from the 
Chicago Tribune and the Wall 
Street Journal to run the paper. 


for both advertising and news 
pictures, it will be produced by 
photo offset presses, and its pro- 
duction costs will be a fraction 
of those of the toasting dailies 
here- 

Reporters and editors will use 
video typewriters linked directly 


Compared with London, John Shaheen says 
that New York's afternoon newspaper scene is 
“ a cemetery.” 


An editor and editorial staff have, 
not yet been selected 

In content, Mr. Shaheen says 
tbe Press will aim to be “50 per 
cent. New York Times. 50 per 
cent Wall Street' Journal.” It 
will . bb aimed at the middle- 
upper income, . college-educated 
New York commuters. The only 
afternoon paper -available to 
them jit present is tbe New 
York' Post, a liberally oriented 
tabloid with a circulation of 
600,090. Compared with a city 
like London, -Mr. Sbabecn says 
that New York’s afternoon news- 
paper sc<me is “a cemetery.” 

Mr. -Shaheen is currently 
renovating tte former Morning 
Telegraph building on the west 
side of Manhattan. He has spent 
912m. on preparing the building 
for the Press .and. expects 
eventually to spend S20ra. 

He says that its strength will 
be the • immediacy and impact 
with which late news can be got 
to- ' homeward bound New 
Yorkers.- It will tike full colour 


with a computer, and computers 
will be used for type setting, 
copy storage and production and 
distribution control. The 400 
member staff will be about one 
tenth that employed by the New 
York Times. 

Advertising rates are expected 
to be in tbe vicinity of 92 a 
column lice, compared with an 
average at about $3.75 In the 
New York Times. The paper 
will seek financial, institutional, 
and retail- advertising. It will be 
broadsheet, probably eight 
columns . wide, in configuration. 
Initial circulation ls projected at 
300,000. 

One advertising agency execu- 
tive described it as aiming to- be 
“one third of the New York 
Times for one third of the cost.” 
This discount . approach has 
worked before in U.S. publishing: 
Newsweek has provided a useful 
vehicle for advertisers wanting 
Time-like Impact, but with our 
Tlihe's rates. 

Considerable scepticism has 


hecn heard since Mr. I 
firsl »aid that he was 
to introduce the new pap* 
tus QE2 cruise for adv 
executives heightened : '*■ 

credibility. Reprew '- .' " 
from the lop 25 U.S. i ' ’ 
were on the trip. Nearly .. 
impressed. “ The concept ' 
IF be' can produce the rig" J . 
of product. 1 should ■” i' ‘ 
definitely has a winner”. ■ 
Morgan.' executive vice-pi 1 -^ 1 • 
of Welles. Rich. Green. i-‘ : 
New York agency said. - -. 

-While none of the exiitiO • " 
Ushers are likely to we Sec -.'•*■ ■. 
Sbaheen’s entry into pn - 
here, Mr- Morgan believes-./*.: . " 
be doing the industry a r« ' 
able favour. " By intrpdn/ 
this sophisticated equipmt 
.win be. flebtins* many. t.j:. 
automation battles for tt, ;■ 1 

New York Prew-P®- -.- 
John Olson, rays that tiw-. v 
.will nor resist ration tayoll. % ' - 
but he hopes feat fit wH* \ . 
to avoid the', rigidity uat. ■ _ . ■ 
traditional- pattern of . 
management ; relatloCs . - r. : : - 
creaied. in tber publish* D .; . 

As the Press wUI -be c ./ -/ . 
its own rpader^ jmartri. y f . 
not seriously cottoio the . 
tion Of the existing da3bc> 

around 2m. .to cirenlatl* ; > : - 

D3ily Newsy a moraine, i , 
nerable but some think T, r - 
coiner could take reaoei, , 
both tbe Times and the r , 
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cVj Jj^u*ti£o 


^WwTHET LAO: ADVANCE THREATENS VIENTI/ 

• - Vientiane, m* 

ATHET Lao fonss,^^;^ Oe ira mr the airfield, 93 toOes nor 

wC\’fv ^ Nor»- jpastjltree weyfc^wtiftthe pnv yiMittane. 


ATHET Lao forws, ^fead(^d 
7 North 1 VltftncnM^-.lu^r 

^vrced • Vientiane .' ■ traps' -Iff, 

f. ^'j^ a *reat from t^e strategic Sal* 

•' v 1011 region to pose a 

ufe ?. Wingeroos Military threap is* 
e ao Laotian rapfiaL 1 mffitary 

: «4 " ^ tu *urces sMdtaifcy^v^--;: 

!**? to j^sBiere Wte. b««^sportdle 

? n* ,* • •' ; • - - : • • - ■••'-• • "■ 


i™ Vientiane.’ to - Comi anto PatAet ljpo driving 
treat from tlj* strategic Sal* the Vientiane troops, tram a 
ion Khoane region to pose a . number of positions. - , 
ingeroos Military tfcxea( to Some of theheiavlest flgW- 
e Laotian capital,/ mflftary ing; .since the 1973 ceasefire 
urces s^ld.toH&j^v-^.— ; ••••'•■ las- been around iheSataPhou 
laiere hOs/ bccn^apetaidte ' KSoune .wosRrwta ahif tasaiby 


airfield, 92 MQeo nor 
Vientiane. 

The military sources 

the retreat gives the I 
Lao extended control qy 
main road between Vie 
and the Royal capital or . 
Prabang. 

Renter 
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BANGKOK, Mat 


'“■’■‘■’•••tor.n 1 5 s*. ... . '..• a, — ■ ■* tne use or arms on the Dart of H »» huibus- 

pcirj.lfc -r ■- «y: MAJOR row' 'fbnd^;, to-day' some' -Of the aircraft. on board, was up to Thailand to- deride Egypt, in return for maior 100 0,31 krael is not guilty of 

* , * Tbsdtend'.- and : -• tbd Oihere,’ mostly C430 Hercules - on the- planes, Premier Ku Tit Israeli withdrawal* in Sinai the “inflexibility” of which she 

_ As p-r.._. -Z.. *.v_ > : «►»«:« wiujurawais in Sinai. • . - . 


Israelis to put fresh 
proposals to Ford 

BY L DANIEL JERUSALEM, May 6. 

IN yet another effort to prevent increase the distance between 
a complete deadlock and a new the forward Israeli lines and the 
round of warfare, Israeli circles Canal. 

are working on new proposals Either may have been hinted 
to be submitted to Washington at by Israeli Defence Minister 
before President Ford meets Shimar Peres in his rather 
Egyptian President Sadat and cryptic statements late last night 
Israeli Premier Yitzhak Rabin that if Egypt implements her 
in June. intention of reopening the Suez 

According to authoritative p ana ! °° June 5 ; will do 
sources here, the proposals are fter t0 ^ke the smooth 
Of a less ambitious nature than waterway 

those which Israel put to Dr. pQ ! sl .L e -' _ , . 

Kissinger during his abortive - A. Uiutmog otrt of forces by 
tour of the Middle East Then ^ oth side t wouJd ajn ? 31 paving 
Israel aimed at a state of non- the wa * for . a broader interim 
belligerency or abstention from agreement between Israel and 
the use of arms on the part or F*”* afld tadicate to Washing- 
Ecvttt. in return for maior ton that Israe IS not guilty of 


.. As e- r 

' 1 ■ ; . ra ». l " 


kited - States as the U.S. shipped rransports, were fioWn directly said the Government woul d , coo- 


has been accused by various U.S. 


hh.-H ? . :a ' ‘SS^rided that the planes— flowu the Thiti .Government on the bop the Provisional Revolutionary Israel to reduce tew ion. Another out adequate preparation the 
‘IbaHand by-Soixth Vietnamese -^^ dlffecent ministers voic- Government — which Thiland version is a token Israeli with- Geneva conference would be 

*■***, t- ots as SaJgon^ feS— ^KruW .be ing different vievrs, Hanoi stating has not yet done— and of'rela- drawal for a few kilometres to doomed to failure. 

c.-r- r '*?t here while, the Government that ThaitawT^ decision would tions with North Vietnain. 

s — ,, “ B: 'iUL “C? de op Its mtatf what to do affect mutoal relations and the As the Premier spoke, R ' a » 1 • 

riir^‘ 'th thein. It^ appeared, how-: newLSpigoa authorities staking appeared that at least baU the APOTOr CriD L r C VAVflAf Armr 

l- T.*"**. « is--* ds 2r,- that the decision came. too their dSm to -inherit the air- 125 South Vietnamese airenft — 1*1 AiAl >JvC1Vj 5 OU V IV l, m! Ifli9 




BEIRUT, May 6. 


' Tii, ■■■ 1-asned out of Thai watens With meat's views.- Stressing that it Reuter 

- cvec to 1 - 

JgpllRefiigee convoy expect 


, Cta.. S’.-r*-'jV • : •• 

1 — M -irh , . Khnter • Rouge lorry > 

..errmiea. '^fliers to-day told journalias Penh, jo 

. Tr. Thoi \ . tvAntifue ttAoi* uau . 


he^ds ^ 

t «... ,, 


which include transports kid a 
Edward Masters, U.S. variety of fighter planes worth 
s: d’affaires in' Thailand, many millions of dollars— had BY OUR OWN CORRESPONDENT BEIRUT, May 6. 

Eunmoned to the Foreign been shipped or flown ott of 

fy after the Cabinet ip eet * Thailand from U-Tapao ba«, 110 THE TALKS Mri Yassir Arafat, Soviets and the U.S., and 
be informed of the Govern- miles south of here. • the chairman of the Palestine that a clear provision uphold- 

views.?. Stressing that it Reuter Liberation Organisation, held in * n 8 th* national rights of the 

• Moscow in the past few days Palestinian people will be in- 

vrAvr . GAAH h Cre DOt aS t ® UCCeSsfU * as had agenda. The 50urces° n Mfd n Mr S 

V|>¥ CaDvvIvU vSOUO . expected, according to Arafat insisted on additional 

W V. J diplomatic circies here. Soviet military supplies to the 

• , . • . -.D.wv.BiiTOTvr « 11 is 53 id 0,31 the commando guenlla movement so it may 

arawyapathet, May 6. leader has made PLO partidpa- negotiate from a position of 

journey from.. Phnom refugees, including 125 children, tion in the proposed Geneva con- strength. An Nabar newspaper 
journalists with that con- arrived on Board a special Air ference dependent on a guarantee said to-day a “ specific agree- 
iid there were. only about France Sight from Bangkok. by Moscow that the Palestinians meat" was reached on this sub- 
ople left, in the . Embassy. Meanwhile U.S. intelligence vril1 invited jointly by the ject, but. did not elaborate. 


soon 


ARANYAPATHET, May 6. 


a-. ; ^Thailand at the frontier near voy- said, there were. only about France flight from Bangkok. 
Not 7-'-. *■ re *at a .second convoy of 2fi0 people left, in the. Embassy. Meanwhile US. intelUrence 
2dv v':z :i r-ugees ffom .the 1 . FrendT ; The arrival o£ the last refugees has detected evidence #f a 


•■^abissy iu Phnom . Penh, was is, expected to release consider- second mas s execution of miH- 
“c-.iy about IS5 : rxule^away. - able information about the first tary political officials u the 
iT^A group of about flfi-soldiers days? ot: Cambodia .under the north central part of the comtfv 
■_ .proached the bridge linking Khmer Rouge. Journalists in the ^ re cem days informed sources 
•?.£»- two countries and-, told .wait- first convoy agreed to an -em- said to-day. ^ 

j journalists ^they had . heatfi:bargo on all inform ation. in. order addition, the sources said, 


Japan ready for Queen 


l journalists they had heard : pww on all inform anon, in oraer jj, addition, the sources said, BY CHARLES SMITH, FAR EAST EDITOR 

is on radio — presumably a. to help ensure tbe;.oUuars being there have been reports M- other 

li tary link. They also said ffiey evacuated smoothly, . . reprisal killings- of a ibroad TOKYO, May 6. 

— - lieved this group would .be Meanwhile, in Paris, about 360 spectrum of non-eommiinifcis m THE QUEEN'S visit to Japan Britain has evidently been 

■M|BDMj=£^ger than that whlch-couiained refugees from the first convoy Cambodian provinces in. irepejit which starts to-morrow and con- careful not to give the impression 
ut 600 people anjtayne .across, were twflilj reunited wrth days. • ' \ tiaues till next Monday is that it wishes to exploit the visit 

Saturday after ;*' t<mr-day families and jEntatds to-day. The Reuter *, * \ expected to prove something of a for purposes of trade promotion, 

"" * ’ ' . . landmark in Anglo-Japanese but a large number of Japanese* 

relations, despite the national sponsored trade events will be 

railway strike which may bamper taking place while the Queen is 

the Queen's movements during in Japan. 
thelateT stages of her stay. Both the U.K. and Japan seem 

v- .IKON'S ■ ruling mmW -merit "basbeen aeuphemism for Tnomphe, for a oefemonv by a reining ^rithih momreh. d°ow5 e the^en safSrto^ Side 

- -anagement committee ; broad^ execution. scheduled in front of the buud- although other members of the of the two country's economic 

"'a:* ■ .«*t its first brfler yesterday— 'wrth-Saigon Ra«o reports say- ln 8 last night Royal Family. Including Prince relationship during the Royal 

:v ins the^5y-was refamhag to- The French Communis Party. £ harl ! B I ? inceS6 . Margaret, visH - that is to say the £250m. 

.r. r • ncers and serviceman, - police- -n_ - - , * the neace movement an trade have been to Japan in the past imbalance in Japan s favour in 

fr.r ■ ... L . and ill fttnher Government dmimIi .«• Pmb delegation of tte^a™ ™v«Mnt an Bade few |eirI ' ' bUiteral trede ? 

, .. -orkers register betweenj«ay. 8= the^. Provisional ..Revolutionary Sf^nSMrSoSStarpSS 
-- 1 4 ' -id May 31 andtiira ix> aU riibney Governmem fPRG) hoisted their ™ 

• -^ v: weapons. . - - • . •: ■ star-studded, red. end btae Vlet 

’ ; * A Saigon Radio ^rmidc^Bal^ 'Gon&flagtaier thesione mansion i^SaTpSegM^y^ 

' :ae order must- be strictly^ which previously housed the con * , * ,ar . privileges oy 
: im .r. • arriefl out and that “ thtwe who.Spiitti ^ .Vietnamese .legation. The Government of A 

w r f o not report , by, - mfdnight;-:on He7p^d/by a~ group -of volunteer? one of the American alii 

: • lay 31hui deliberatelyhiao wfflT &om ^Oie Yiefnainese cfilony, loug.war in Vietaam, i# 

fcyi-i:-' . r e severely punished." -Li pre- they.^were- busy .eleanJng up the .it was reroguising lhe ne 
lous Communist tenhinblogy in- 'offices. 'of the Embassy on Avenue munist Gbvernmrtit ini 
tv: . • - . DUth Vietnam “ severe- .punish- , VUliers, ■’near- the.- Arc. da UPTx 


ales jSaigon calls in arms, unifo 



GNP per capita 


Curfew eased subtly in Angola cap 

= • ; ‘ >■ ' • • " r .V : • . v 1 . • ■ ■ ; ■ ■ ' -Luanda, u# e. 

-jthorities in Luanda, ! where !! was also reported that die mainly "advice to Britons to send 
ore than 500 people have died ■ American consulate in Luanda - their families home. TM con- 
fighting between - thetaiid rival was. advisings its nationals in the sulate :itself . is tiny, <mM .com- 
.^e ration groups, airhoonced rk.' territory, to :send their wives and prising four' people rioy. l . 
tortening of the curfewi 1 after children homei : ‘> . Nevertheless, news repprte of 

3 city .-quietened yesterday/ . Oar Foreign - Staff adds: The the. deteriorating situation in 
, oppera flocked to the shops to British Consulate General . in Angola, in which BritiiSi] invest- 
■ icfc up on scarce food supplies. Luanda has advised the British incut amounts to £60m.- {chiefly 
uter ^ : W community .in: Angola, which in mining) and. to which Britain 

Dnr Cape Town , epxxeapouBeWt. ; ' numbeis some 400 (mainly busi : exported some £21m. - pf foods 
norts that the Sbath j Afrjean nesamen. With some 30 mis- last yeaf, have been confitmed. 
nsul-General in .' Angola -Ma sionaries); toi “thin out." This The latest: outbreak of figlting 
:»n given offlcialautiBority- tois tiot. yet the., prelude, -.the between - rival liberation I riove- 
rin evacUatrag -Soutlr Africair Fpxeigri Office emphasises, to ments has not only bee -7a ore 
-izens from the territory, ."HTeny. evaculatioa plan on the widespread than previously hut 
-j situation": there .-demands ±ti' recent Jaddchmsk models— being also involved heavier weapons. 


THE TABLE Bsta fee 30 “ richest * countries in terms of GNP per 
capita. The figures, compiled by the Union Bank of Switzerland, 
give in the first column the amount of GNP per capita convert ed lo 
VS- dollars at average 1974 exchange rates, and in the second 
column the percentage of change in real terms in 1974. The figures 
for Kuwait, France, Belgium, Libya, Saudi Arabia, Venezeuela and 
Spain are estimates, the bank said. 
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ral gas future 


per 


' ^ ; - BY RLR*GRT CORNWELL, RECENT Y M ALGIERS 

RAGE against time,* say^tbe goT 1 . soys- . Industry • Minister: reserved) will give j«it wi bin 20. In consequence, the frequent 
rial headlines and exhorta- Belaid 'Abdepsalam.'-." To cut the. years. The hunt for ih oil chum that Algeria has contracts 
ts in Algeria, when they: talk price-; wm 'ri&t enable us tq sell L continu es “ as. laat^ month'; $90 hl to sell . some 76bn. cubic metres 
t ±e planned ' transf onparito 'of. more' ■ott" ; Despite' "this predict-' exploration' agreement ti tween of gas by 1980 most be treated 
country' from '^a - French '-able's^Mm for market economics, Sonatrach the publicly 9 wned with great caution. At the start 
joy in 1963 to an Hrtegra^ -Wes*^ i 'ekperto 7 believe that 1 energy - corporation .an . the of thte year, existing exports and 
nstrial power before, the end Aigenan oft is in: tact effectively French,. CEP. group shqwi — bat definitive, contracts added up to 
ytii Is century. The deadline is seating at to-day. thanks' to the peitaoleom industry - » now little more than 20bn- cubic 
5, when the modest reserves, extended credit facilities from fairly sure tltaf Algeria's m i them metres; essentially the .first 
>iL Algeria's xiiain export, run , the. Staton energy concern, Sonav.^ands have little more. t(. offer. Cam deal with the U.K. and 
. and -the- country can no trach. Jnst - how much less, of apart from gnurii finds tK.t-are France (and now Spain) that 
*' ger use them to., purclwe course is a w^l-kept seeret, but marginal at best ‘ " : r dates back to 1964-65, the three 
bad .tile capital equipment it ' it has beeir' estimated that a ‘But. Algeria - does have g is, and operational -plants at the Eastern 
. ~ desperately ■ -needs. ... ’ ■ - price -of $10. 75 -to^6 13-25 would in colossal' quantities. It Is- the port of Skikda. which provide 

. y thar date,- according;- be : eompetitlye-with ofi IToni the wgrid’s" 'largest exportei: and Gaz de. France wnth some‘3J?bn, 
: /rial doctrine,' .the. bulk of a GnU, givers 1 . tiie. cheaper trans- W)^ Bank estimates; which cubic metres annually, the first 
* industrialisation > -pro- port Costs^l to ; Europe from, may wfell be conservatit ■, puf El Paso contract for lObu. cubic 
• mme will- have been com- Algeria. The.isigns are that even overall. deposits at 3,000bt .cnbic metres, and other supplementary 
:ed.-and thenceforth natural - tins -w5H' not- - stop, the rot As -the metres, about 6 per-cik. of sales. The other 56bn. cubic 
exports, and maimtactaires AlgeTiaiB .have.-grasped, the only -world reserves. Rather ttiri oil, metres' is being negotiated, re- 
be sufficient to. keep 'tb^. -way to- keep lugh'priraB and it Ls gas- which will h ve to negotiated or merely dreamed 


.‘u-- 

t? " ‘ v- 


j dates back to 1964-65, the three 
us, and operational plants at the Eastern 
Is- the port of Skikda. which provide 
. and Gaz de. France with some 3^ba 
which cubic metres annually, the first 
!. puf El Paso contract for lOba. cubic 
.cubic metres, and other supplementary 
it of sales. The other 56bn. cubic 
moil, metres' is being negotiated, re- 
re to negotiated or merely dreamed 
ess of of- A second lObs. cubic 1 metres 
evolu- El Paso contract is being held 
r the up by. a -wrangle about terms, 
wings with the. TJ.S. Federal Power 


■aomy ticking -over: But more high jrMiiriibn is:to .ehsiire that e ustrre the longrterm 
, ;kly than: most people expec- the OPEG carteb holds: and the the' : eodhtry’s -industr 


, ;kly than: most people expec- tne OFEe carter holds; and the the country’s industrial: evolu- El Paso contract is being held 
:• these assumptions and. the explication, for ', their , biirer ticm'-. and .stand surety f r the up by. a -wrangle about terms, 
(plicated financial equations dtfence of producere’ organi- targe-capital market boh wings with the. US. Federal Power 
:ch support .them have been Ration is to - be found as - -much that the Algiers regfsi - wdl Commission. In essence the 

- into doubt . ■ in self-interefit ; as in any have to .ma^e in tile ne f few Americans want s fixed price, 

fall OPEC ?neml?ere; Algeria idealistic crusade on "behalf of years;-. The .’northern ; Uhara while the Algerians who will 
japs is the most milnerable: Ihe. Third - Wer4d.- '- • field of jffassi rTdd may dbntaln have to put up the money, want 

- sudden drop of oil demand,;, * ,5- ; • > - ^he bulk of those 3,QOObn cubic a. formula that ensures that they 

^■production. at-50^m. tons in SVncnoi^ - metres on its own, whili ; there w® not be die victim of damag- 

I and barely 'oyer_49m.; tons. . ;, X are higb hopes' of other Inajor uig cost over-rons. • 

. -year, makes it ‘a minnow hy finds around • Timmimoim some 

. rnt of 1 ms than any other ‘output in the- ^ ' to ' .rit* .too,, cohtaii ing a olF&lCgy 

^al^r'.Jw^* tiie. 'exeeplton of gasoDme condensate wWci.idt^; M 

ii*. Ekmadnr 'and Gabon. The .tons, range im tn - : Iftm tine of . SimMar problems are bedevfl- 


dnled DA54bn simply on mic depression. Tn any case, the yUUUdtw companies. Once it ' seemed 

' assumption tMt tireTconiitry. for i ^* ® fl :' : - t?zitortimsttriy for - . Igeria, ctinched, but the German 

- d continue to- seslT .Sts "tall & 'RW 1 Plaa « 'severe technical and 'fi lancial and- Austrian members pulled 
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\ys .dona notitinff^to^ redure. ^mharii .whfir&ithey have 


he" added the mostly! proee 
liqtiefaction and . detfvc 


well as possible sales to other 
U.S. gas companies. 

Part of the trouble is thai 
Algerian gas is having to com- 
pete in Europe with Soviet, and 
now Iranian gas. enabling buyers 
to shop around much more care- 
fully before committing them- 
selves. As for the U.S*. Western 
experts consider that the East, 
Coast only is a feasible outlet* 
At an estimated landed price. of 
$1.85 or so per 1,000 cubic feet, 
Algerian gas would still be 
cheaper than the Canadian gas 
for which the U.S. is at present 
paying $2. Bat it would be uil- 
wise for President Boumedienne 
to rely too heavily ou a customer 
who is unlikely to give a radical, 
and sometimes .overtly hostile, 
Third World nation overmuch 
consideration wben planning his 

energy strategy. 

The other .major difficulty is 
technology. Mercury corrosion 
and compression troubles at 
Skikda have meant that only at 
the start of April did the three 
separate LNG units work to- 
gether for the first time. Now, it 
ts claimed, things have been 
sorted out, but the forefront of 
a new technology can be an un- 
predictable and costly position. 

In the medium term it can 
scarcely be doubted that huge 
contracts wiH go through: Algeria 
has to sell its energy, and the 
worid market is unlikely to 
remain depressed for very long. 
New pipelines from the Sahara, 
the tankers on order, and the 
new units for liquefaction (three 
apiece at Skikda and Arzew) 
will not be idle. But the impli- 
cations of the renegotiations of 
.contracts are plain — that Algeria 
itself will have to put up far 
more of the money required than 
she thought at first How the. 
planners' will handle the impact 
on- state finances can only be 
guessed; but without any doubt 
for Algeria the golden energy egg 
is looking tarnished. 


is building a platform 
to search for oil from 
the North Sea 
to the North Slope. 


Our platform is financial. But it is as solid as the 
eight massive pillars on this North Sea rig. 

It is one of the many $25 million structures that 

Chemical Bank’s worldwide project finance groups 
are handling to help tap the vast North Sea fields. 

Chemical Bank is involved in many other major 
North Sea projects too. Like the Ekofisk oil field off 
Norway and the Noordgastransport pipeline. 
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Our part Sn the worldwide search for energy* 

Chemical Bank’s Petroleum and Minerals Division 
in London and New York is helping to finance the 
worldwide search for and production of gas and oil. 

We played a part in the very first financing deal 
for the exploration of the Alaskan North Slope. 

• And we are financing a crude oil pipeline that spans 
Canada from Alberta to Ontario. 

In Southern Italy, we have arranged the financ- 
ing of a major petro-chemical complex. 

• Chemical Bank is the agent and co-manager of a 
syndicate of 45 international banks involved in a 
multimillion dollar loan to the Algerian state oil and 
gas concern, Sonatrach. And we are involved in 
•financing the construction of four Liquefied Natural 
Gas tankers to sail between Indonesia and Japan. 

Our engineers and geologists are also bankers* 

Our ability to undertake such vast projects - 
many on a non-recourse basis - is not limited to the 
search for energy. But it is a good example of the 
kind of expertise that has made us a leader in every 
area of international project financing. 

. The banking experts at our Petroleum and 
Minerals Division include geologists and engineers. 

As scientists, they make professional judgments on 
the value of a project. And as bankers, they 
arrange innovative and imaginative financing. 

If your project could use a firm financial plat- 
forrrv.talk to your Chemical Bank representative. 

Chemical Bank world- wide* 

London Office: 10 Moorgate - London EC2R 6DD - 
Tel :606.80.40. ^ • 

Birmingham Office: Scottish Provident House, 

1 /2 Waterloo Street - Birmingham B25PQ- 

Teb 643.76.14.- 

Main Office: New York. 

Beirut, Bermuda, Birmingham, Bogota, Brussels, 
Buenos Aires, Caracas, Channel Islands, Chicago,. 
Frankfurt, Hong Kong Jakarta, London, Madrid, 
Manila, Mexico City, Milan, Monrovia, Nassau, 

Paris, Rio de Janeiro, San Francisco, Sao Paulo, 
Singapore, Sydney, Taipei, Tokyo, Vienna and Zurich. 






International business: When needs 
are financial, the reaction is Chemical. 
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Socialists repair rift 


BY JANE BERGEROL 

TDP RANKING delegations of 
(he Communist and Socialist 
Parties, led by Partr Secretaries 
Dr. Alvaro Cunhal and Dr. Mario 
Soares, met for several hours late 
last night in the Lisbon Com* 
munist Party headquarters to 
discuss co-operation and a plat- 
form of agreement on current 
political problems. 

The meeting must also reduce 
tension between the two rival 
parties as the time for elections 
to Portugal's unions approaches, 
with the attendant risk of con- 
frontation between militant 
rival union officials. It is part of 
the Armed Forces Movement's 
continuing effort to stop polemics 
between the two parties and get 
the Fourth Coalition Government 
on to a workable footing. Com- 
menting on’ tile meeting. Dr. 
Mario Soares said Communist 
and "Socialist supporters had 
several times been at each 
other’s throats and "any con- 


L1SBON, May 5- 


tinuation of this situation' could 
endanger the political process, 
deeply dividing the working 
classes." 

The Socialist Party Secretary 
General said that Socialist 
democracy could not be built in 
Portugal without both his party - 
aod the Communists: “ Both 
parties must take this fact into 
account and make a serious 
effort — not limited to intentions 
and declarations — to . reach an 
agreement’' 

A joint communique issued in 
the early hours of this morning 
said the two delegations wanted 
to defend liberties and victories 
in the field of nationalisation 
and agrarian reform, achieved 
since April 25. Nothing, however, 
was said of the Trades Union 
Law. passed against fierce 
Socialist and Popular Democrat 
opposition, and it remains highly 
improbable that Dr. Soares' Party 
will agree to toe the Communist. 
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Rand Mines Properties 
Limited 

(Incorporated in the Republic of South Africa) 

Interim Report to Shareholders 
for the Six Months ended 31st March, 1975 
Consolidated Profit 

The unaudited consolidated results of Rand Mines 
Properties Limited and its subsidiaries for the six. months 
ended 31st March, 1975, together with the results for the same 
period last year and the audited results for the year ended 
30th September, 1974, are: 


Profit before taxation ... 
Taxation 

Profit after taxation ... 
Profit (loss) attributable 
to outside shareholders 
in subsidiaries 

Consolidated profit after 


Dividends declared and 

paid 

Number of shares upoir 
which earnings per 

share are based 

Earnings per share based 
on consolidated profit 

after taxation 19.7 cents 22.6 cents 

Dividends per share ... Nil Nil 

* Turnover includes property sales, limited where a 
the proportion of sales received in cash from which profits 
have been taken, rentals, sales of gold, farm crops, timber 
and other trading operations. (Turnover to March. 1974' did 
not include sales of timber and other trading operations.) 
Profit before taxation includes: 

Six months Six months 


Six months 
ended 
' 31/3/75 
R17 747 000 

Six months 
ended 
31/3/74 
R10 781 000 

Year 
ended 
30/9/74 
R25776 000 

2 SJ2 000 
512000 

2 828 000 
232 000 

3427 000 
411000 

2300 000 

2.596 000 

3 016000 

26 000 

(8 000) 

6000 

R2 274 000 

R2 804000 

R3 010 000 

Nil 

Nil 

R13S2 000 

11522 000 

11522 000 

11 522 000 


26.1 cents 
12 cents 
e to 


(A) Profit from the sale 


ended 

31/3/75 


ended 

31/3/74 


Year 

ended 

30/9/74 


of property ( note 3 ) 

R2 223 000 

R1 704 000 

R1 862 000 

Profit from mining 
operations compris- 
ing: working profit 
(loss) from mining 
operations 

R{533 000) 

B789 000 

R423 000 

Exceptional revenue 
arising from the 
receipt of one 
month's additional 
gold premium dur- 
ing the period . . 

Nil 

560 000 

lOOSQGO 

Provision for dump 
vegetation 

<90 000) 

(93 000i 

(331 oocn 

State assistance re- 
ceivable (note 2 )... 

639000 

7 000 

14000 

Provision for re- 
payment of State 
loans (1975 adjust- 
ment of over-provi- 
sion) 

127 000 

(701 000) 

(527000) 

Surplus (deficit) on 
realisation of min- 
ing assets 

(40 000) 

249 000 

275 MW 

Mining stores writ- 
ten off 

Nil 

— 

(443 000) 

Profit from mining 
operations (note 1) 

R103 000 

RS11000 

R419 000 


Notes 

1. The three gold mines owned by your company are very 
sensitive to variations in the grade of ore, production 
costs and the price of gold. 

Due to the low overage grade of the ore remaining 
above the wafer level in the underground workmen, a 
reduction in the rale of production has been made at 
Crown Mines Limited. 

2. All three gold mines are .again in receipt of State 
Assistance. 

3. Profit from the sale of property does not occur in a 
regular pattern and the profits earned in the six months 
ended 31st March. 1975. includes profits from two major 
land sales. 

Dividend 

It is the policy of the company to declare one dividend in 

November each year. • - - - - 

For and on behalf of the Board 

J. B. Maree i 
A. B. Kali f 

Registered Offlre: 

Off Main Reef Road. 

Crown Mines. 

Johannesburg. 2001. 

South Africa. 

6th May. 1975. 


Directors 


CREDIT COMMERCIAL DE FRANCE 

PARIS 

At the Annual General Meeting of CREDIT COMMERCIAL 
DE FRANCE held In Paris on 30tb April, 1975. the annua f 
accounts for 1974 were approved. After all expenses, payments, 
tax etc. they show a net profit of Frs .35.679, 593 compared with 
Frs.45.017,540 for 1973. 

The consolidated profit was Frs.50.229,000 compared with 
Frs.3S-57S.000 in 1973. 

It was decided to pay a total dividend of FrsJ4.ll3.670 on . 
Ttii May. 1975. ar the rate of Frs.7 per share plus a tax credit 
of Frs.3.50 per share. In 1973 the total dividend was 
Frs.21.702.303 a! the rate of Frs.6.30 per share plus a tax credit 
of Frs.3.15 per share. 

The meeting appointed M. Olivier Lecerf arid M. Jean 
Drouiers ’as Directors. M. Jean Droulers replaces M. .Jean Gall, 
who has reached the age limit. The Directorships of M- Pierre 
Bercof and M. Jacques Brunet were renewed. 


Party line os the vexed question 
of union organisation and con- 
federation. under the Communist- 
dominated • Intersyndical Con- 
gress. 

Minimum requirement of. the 
Armed Forces, is this period 
leading up to union elections 
throughout Portugal, would be 
for . both parties to agree to con- 
tain their grass roots militants 
and -do everything possible to 
defuse union militants' aggres- 
sion. to avoid the kind of general- 
ised confrontations- -between 
Communist and non-Communist 
union official^ that have already 
in the past led to fistflighti. in- 
timidation and improper^ elec- 
tions; A new round of trouble 
in the Northern Chemical Union 
began yesterday '. with, strikes 
planned, continuing the fight for 
control of chemical workers, 
between the 'Communist Party 
and the AOC ' (Workers and 
Peasants Alliance) which led in 
March to imprisonment of AOC 
officials. 

Meanwhile a new political 
battle over local government elec- 
tions is hotting up. 

In an unusually tough state- 
ment, the Popular Democrats j 
(PDP), who won the second 
largest vote in the April 25 elec- 
tions. strongly protested against 
the monopoly of locaJ council 
posts held by the Communist- 
dominated MDP-CDB ' Party, 
which, it points out in a com- 
munique, won only 4 per cent, of! 
the national vote. In the state-; 
meat, the PDP says local authori- 
ties and civilian governors are| 
almost totally MDP-CDE. “ a ! 
minority party considered in- 
creasingly by the people an 
appendage 6f another party, 
without either an ideology or a j 
life of its own.” j 

The PDP also calls for elections | 
for local authorities "as free as! 
those of April 25.” and proposes 
.that local government reform 
sbould be placed in the. hands of' 
elected reform commissions and ’ 
not in the hands of Government j 
appointees. Both the Socialists; 
and Popular Democrats, in the 
wake of their April 25 election j 
success haye begun pressing in 
earnest for -such local elections. 1 
but they face opposition fromj 
both the Armed Forces Move- 1 
ment (AFMj and the Communist j 
Party and revolutionary Left. ! 


OECD raw 
materials 
analysis 
tinder study 

Sy Robe'rt Kauthner 

; - PAWS, Hay.t. .. 

THE OECD Executive Com- 
mittee to-day -examined pos- 
sible - - ways of tackling the 
problems facing raw material 
producers^ in_ preparation for 
fall-scale ministerial dfs dis- 
cussions of the subject at the 
. end of Ibis month. 

■ High officials from the mem- 
. her countries had before them 
- a detailed analysis by the 
■ OECD Secretarial of various 
international solutions to tbe 
problems at raw materials, 
including, among others, pro- 
duct -by-product agreements, 
long-term commodity contracts 
and the creation ' of buffer 
stocks. ’. 

Although - no general con- 
sensus bar emerged, there was 
a general, tendency to play- 
down the -need foe short-term 
emergency action which, it was 
thought, would prejudice the 
working ont of long-term solu- 
tions, which everybody consi- 
ders necessary. 

There was no indication, 
however, that any or tbe OECD 
nations, with the exception of 
France, were prepared to make 
another attempt to settle the 
problems of raw materials at a 
conference between producers, 
consumers and developing 
countries, similar to the Ill- 
fated exercise in Paris last 
mouth. 

Sir Peter Thornton, Perma- 
nent Secretary at the British 
Department of Trade, was un- 
derstood to have devoted most 
or his time to explaining in 
greater -detail the six-point pro- 
posal for a general agreement 
on commodities, put forward 
by Mr. Harold Wilson, the 
British Prime Minister, at the 
Commonwealth heads of state 
conference in Jamaica- last 
week. 

It is not until to-morrow that 
Sir Peter is expected to inform 
the other' member countries of 
Britain’s willingness to endorse 
a one-year extension of the so- 
called OECD "trade pledge,” 
a joint undertaking not to lake 
any measures restricting trade, 
originally adopted last year. 


world — 120,000 'people If one 
does not count some 30,000 main- 
land soldiers wbo fly at reduced 
prices. It uses one' of the world's 
smallest airport 'terminals — a 
small prefabricated building 50 
by' 10 yards, housing, customs. 
immi gration, air traffic' control. 

Tbe plane - takes off almost as 
soon as the doors close, swerves 
sharply to the north to avqid divided 
flying over Greek territory, and 
a' few minutes later .Is cruising 
hover the - Mediterranean Sea' 
towards Ankara. 


TURKISH CYPRIOTE 



BY METIN MUNIR RECENTLY IN CYPRUS 


TURKISH CYPRUS Airways is carry inscriptions in Turkish and Britain,' Canada and Australia- agriculture. There Jb a sbm 
the smallest airline company In Engish alone. In Morphou, the Turkish mainland participation age of managerial .skin, capita 
the world, ft has one passenger tows -standing in the middle of In these companies and many hard .currency, Know-how, ar 
Jet. an F-28, and even that is on the neb citrus groves In the west, other fields of the economy and. skilled labour, ana. indeed co 
loan from the Turkish Airways, whwe one sees the rare spectacle administration has been necessi- sidering the diversity and she* 
But that doesxiot worry the com- of grange trees bearing, leaves, tated by the need, for imported amount of what the Tnrks tic 
After all it serves one of fi avers, .and fruits elmultane- capital, know-how, and mass- have compared with what Vai 

Turkish. Cypriots gerial skills which are in short ha4 before, , any sort -of labor 


the smallest communities in tbe ousff,- 8.000 


been settled in Greek supply in the north. . - On the other hand there 
es. The Cyprus Broadcasting . Most of the home* left- behind considerable mainland aid In ; 
oration's TV reflector oil the by tbe 200,000 Greek Cypriot forms, as well. aiTreaiigni ar 
nia Range is being used- to refugees, who are now squeezed enthusiasm and in the long n 
remit Turkish mainland TV. in the South, have been dis*. it will be' these ' factors -whi 
^old colonial post office iiYth'e ‘ tributed . to 40,000 Tnrfdsb “ 


Fob. jail practical purposes ' Cyprus is now* a 
island with two peoples and two 
administrations'. 


Turkfsh^Cjmru^libritime ^Com^ q * arter Nicosia is Cypriots from the South. Apart 


nanv not haw pwn one lir * sunups gi me trora oaaras, uie oioaern pan or 

bartered orothe^wiS L ur 4 b 9**?*®* Federated State. Famagusta? and a few Greek mfrastrurture which is. the. m - 


that rhr all nractieal mir- we process or merits now .nave- iUrKg living lu 

XnU is. nS?: . divided .<*? 


vessel chartered or otherwise- 
Tbe point is that nothing demon- 
strates so clearly as this tiny air- 
line 
poses 

island with two peoples and two 
administrations. 

*££ ™ “'Sra ±rjrsrss^SSV£S. 

Idsh^&eetor’of^CyDnis " “n^a^d^the G«Sta 

^ T* ir foreign partners in the 
Northland to -fill the vacuums of 
loiter on the tarmac. Passport supp jl seated by the division of 
control is by Turkish Cypriot 
police, and . customs officials ^ 


The list' is very long, andl Cypriot townships near it. . bottleneck — it takes less t 
indicites that the Turks are wry virtually all abandoned settle- t0 drive to Kyrenia from Nie 
seriously in the process of ments now . have Turks living -in than to telephone that to 


the - federated state born last of 
Feljraary 13. 

Turkish Cyprus Airways is one 


belong to the newly established Srk£s wmoaniw Meso " a ^heatba 

Customs Department - of the ^ mention a sizeable 


a 

women sitting on 
peeling potatoes are all Turkish entire 1 
Cypriots. The Creeks fled to the Cypri 
South last summer after the war. 

Tbe stamp banged on passports 
at Ercan Airport bears the 
insigna of the Turkish Cypriot 
Federated State and tbe Greeks, 
like Aral* reacting to Israeli 
visas, bar their zone to persons 


will largely determine the v 
shaping of the .north'*' ecohoo 
The budget this year is ov 
£333 m. .Last year it tos,£ 16- 
Over half of this year's bu£ - 
income will gome from K 
loans from Turkey add the - 
mainder from local- ravesu 
Sixty per cent of tile budget • 
planned to go. towards curr 
expenditure and the remain ' 
into investments. Almost -ah 


distributed 


being 

Turkish Cypriote have control 
of 40 per cent, of the island 
whose peacetime Contribution to 
the -GNP was between 50-60 per 
cent. They bave 80 per cent of 
the island's citrus groves, most of 


an, 

Kyrenia and Famagust* a*nd the 


Roads will be built, telec 
muni cations improved, the 
port expanded' and modem! - 
and fuel depots and-electri' 
installations, erected. 

.The Turkish Cypriote 
so far to re-interest estaMi' 
foreign business' In the w - 

n 3 noo mostly British,' have been nr' 
tra.uuu cessfuI in-. — 1,_ - • 


•es are joint enterprises of. 


Turkish Cvpriot Federates sure. uia ™Cghl, P Muai SLritnS.d Md 

The airport, formerly Tymbou e quLtJ holdings They are the touns ro -orientated ' 

but renamed after ” J ~ 

who was killed in 

capture It. is connected to tbe Maritihie Company. Tobacco and 
Nicoua-Famagusta highway by Alcoholic Beverages Company 
o new road built by the Turks. < Q0 t & production yeti, the 
Tn the villages on the way to Indus rial Enterprises Holdings, 

Nicosia one does not encounter and -- r he Cyprus Fruit and 
single Greek. Cypriot. The Veget bles Export Company 
verandahs (CYPfRUVEXI. The latter is 

*>, probably B » in) “ iers - b «" «>' 


wheat basket, not to 
portion of the 


mainly 
industries. 


commercial enterprises -in 
□Orth responded to the- of 
request to resume operation' 
March -31. .. -Foreign . privafc 

the fight to prlsesT - Petroleum Company, h f, t 3r iC n J ? * ter their ownership of mot 

*ted to the Merit!, p Cn.nn.nv Mree. ,nd ^£SSTi& "JSS^Sf-IS 

which a quarter is ’ being nri, ■ 

Britain and tbe rest f ar Ilis t 
of Europe. The citrus groves * - • 

have been savi 
tion. Tourism 


. _ mdustriai.-ier 

. - prises now In Turkish hand' 

exported to B^n- and diereg far jiist over 70 per^S 

navel foreign property bas hed 

S d h/ Koon SL tered,. But even if tte dfta* 
ism has been very eymirea therp is nn tw*-' 


financed by TiSteh SSSJuSl iSTWjS StloSli^SSi ft SiiS 


- - — — WVM PI M P1IMVM VI UUbOl UI 

tourirt of rights. The Turkish ty 


Gre ek|;K SSRKS!? 225JSf*-*!«^E~2 ZriStonoZ * 


the raTe of ‘tori! **gg* t a Z2ESf - • 

vegetables abroad; The foreign property and the^th - - 


difficul 

director! of all of these com- take to settle 

panies |«d som e of the top The work' accomplish 

manage if ar e mamlanders. “ v De ^ ' the past ten months since 

However, private enterprise is There is a lor of international vasion gives some reason ti 

with this stamp on their pass- intended to he the driving force scepticism whether the' Turkish pose that the Turks will be 
ports. Even Turkish Cypriots, of the j economy. Wherever Cypriots will be able to reacti- to make ' the economy ol 
who are technically citizens of possible/ individual concerns vate all of. these resources and north a going concern soor 
Cyprus, are not admitted by the controlled by these companies bring them up to their pre-war later “It will be our pol 

will be teased — ae in the case of production, levels. There are all costs to reactivate 
hotels apd some 200 industrial many reasons to support these economic resources at 
enterprises — to private enter- doubts. The Turkish Cypriots Federated -Turkish state, 
prise.” That includes Turkish Irved under virtual siege for tbe TanseJ Fikri. the 28-y 

... private enterprise from Turkey past decade and were almost secretary general of the 1 

advertisement posters have been and Cyprus as well as Turkish entirely evicted from the island’s Cypriot Chamber of Cod 
painted over in white and now people abroad, in places - like • production economy except from and Industry said. 


Greeks if they enter Cyprus 
thronch the Turkish Zone. 

Similar signs of division 
abound all over the -North. In 
Kyrenia all Greek road signs and 


EEC will 
sign Israel 
trade deal 


French offer future partnership 
for countries buying Mirage now 


BY GILS MERRITT 


PARIS. May 6. 


Britain will increase ait 
to world nuclear agenc 


By Reginald Dale 

ISRAEL anifthe^^mon^iariiet ! WITH? THE four Nato countries Nato countries — Belgium. Hoi- the ApHl deadline for a decision 

EEir iSrsrS 

IF rrr 

trade, on Sunday May XL mi aircraft to replace their ageing the U.S. which is apparently to have: found the YF-16’s per- 
Brusels. Meanwhile, ute 1 F-104 Starfighiers. France to-day favoured strongly by the two fonnarce superior and Dassault 

mumty *s to press aneaa « itn | launched a fresh effort aimed at Scandinavian countries. M. is und ritood to have made a last 
negotiations for similar ! securing tbe contract for the Bourses went on to say that if minuti , attempt to close the 7 

ments- with the three Ma^&reb.! Dassault-Breguet Mirage F-l M53. the Mirage was selected France’s' per ceiti price gap between the 
countries— A Igen a. Tunisia 3 ad j French Defence Minister M. partners would also be included' two ai c^att. 

Morocco— in order to maintain j Yvon Bourses to-day invited in future Dassault projects. He Wit . price and performance 
a political and economic Balance | France's EEC partners to pro- stated that members of the pro- therefirq edging the Nato pur- 
between Israel and the Arabjduce the Mirage fighter in posed new European military air- chasenj slowly towards the 
nations- i co-operation with Dassault craft partnership would be GeneaT Dynamics product, M. 

, , | .Speaking to a Paris Chamber of associated in the development of Bourj »; to-day appealed to tbe 

German jobless Commerce .lunch. M. Bourges the projected ACF (avion dc custoners’ European consciences. 

The number of unemployed in ' stressed that a joint enterprise combat futtirt. a sophisticated “Tbe replacement of the F-104 

West Germany dropped siightlv- of th,!? n ' 1ture would he "the low-level fighter-bomber that Sttrfi, hfer by a European air- 

in April for the second month in i starting point of a fully fledged France intends to bring into set- craft.] be said, "is tbe test of 
succession — but the total remained ; European aircraft indust rv which vice in the X980s. ■ our neighbours’ will to build a' 

at more than im. and the number ; would meet our needs to rhe Belgium and Holland have still Euroj ?an aircraft Indurtry which J 
working skDri-tioie has risen, j year 2.000 and beyond." to commit themselves on their could he extended to many other 

writes Jonathan Carr from Bonn. As an inducement to the four choice, but it is. clear that, with . fields of co-operation. 1 

Unemployraem m April fell by 0.2 J 

per cent, to 1.087.100. T he total , “ 

on short-time rose by S6J200 last | 
month to 899,600. ! 

U.S.-KLIVI dispute 

THE U.S. and the Netherlands! 
have agreed no a truce in their 
dispute over American demands ! 

S^i»?VMn^fnij? U JS»iw r Miw S ’ ,CARD13{ AI- Joairf Mmdszenty. 1915 and appointed Hungarian as Hutgary settled down under 
C ^L vl t £ anS if l ir Q T : \«t^v. 2 T : ^n^rt i tbe exile d Primate of Hungary Primate in 1945. a position from the nev order, 
city by one half. Dutch Tran. port) and jife-loos opponent of Cora- which he waged active and 


BY DAVID EGU 

IN' THE FACE of mounting 
criticism from the non-nuclear- 
weapon -States that the super- 
powers had .not made as much 
headway as they might have in 
meeting their treaty obligations 
over the past five years, the 
Bri.tisb Minister of State for 
Foreign Affairs, Mr. David 
Ennals. urged a positive approach 
to the tasks facing the four-week 
Nuclear Non-proliferation Treaty 
review conference here. 

Mr. Ennals spoke of a need 
for greater assistance, especially 
to the parties to the treaty, in 
the development of peaceful uses 
of nuclear energy. Britain, he 
said, would announce additional 
voluntary aid contributions (of 
unspecified amounts) at -the 
International -Atomic. Energy 
Agency conference in September 
— these to be administered so 


. GENEVA. M 

that parties to the treat} 
be the ? sole benefleiarie 

- On . the ■ issue of p 
nuclear explosions. Brits 
proposed a special advise 
that would study the imp! 
of such techniques and 
potential suppliers an< 
tamers together. H 
Britain’s view remained 
was still not possible to ; 
clear distinction betw- 
nuclear explosive deri 
peaceful purposes and i 
weapon development 

- U.S. and Russian stater 
the conference followed 
lines of argument in d< 
the treaty. 

. Mexico, reflecting the 
many non-nucleai 

countries, suggested tbi 
down of a form of timei 
action by tbe superpo' 
their treaty obligations. 


Mindszenty dies in exile 

BY DAVID LASCELLES, EAST EUROPE CORRESPONDENT 



SS 1 ? * ’ in iwcfdivifm ! operation for a urinaif aifraent. His struggle reached a peak in cominie bis struggle, 

following an April 30 Amsterdam i Although Cardinal Minds- 1948 when he was arrested on This condition ‘was granted. 

'^' DJ 16150115 Ir0tn 1 ne ! zenty's rtubborn resistance to charges of treason and espionage, but hter reversed by tbe 


Hague. 


Communism was in the end a and sentenced to life imprison- Vaticai which In 1973 appointed 
source of some embarrassment meat Suveo years later he new leaders of the Hungarian 
to the Vatican, which wanted to enjoyed three hectic days of free- Church Mmdszenty ended his 


Italian output fails .. 

, normalise relations with East dom during the Hongarian up- days ii Vienna, still active in 
The March Italian industrial pro- 1 Europe, his earlier heroism and rising, only to be driven into the international church but as 
‘ — ' - ' endurance are certain to earn the refuge of the U.S. Embassy his reecntly published memoirs 

him a place in the annals of the where be remained for tbe next show, lading It hard to fondte 
Catholic Church. -- * * — - • -• - - - 


... 15 yean- aa increasingly the Vatican for the way be had 

■Mmdszenty was ordained in anachronistic and lonely figure been trated. 


dilation figures— which show 
14.3 'per cent decline compared 
with the month a year ago— 
underline the price which is 
being paid for the reduction in 
the rate of domestic inflation and ■ ~ ~ ~ 

the sharp- Improvement in the | ^ m ^ a , . 

balance of payments, writes NOR-SHIPPING 75 CONFERENCE 

Anthony Robinson from Rome. ! • 

March is. the .sixth month ini 
row to show a sharp decline. 

The. index dropped 14.8 per cent.) 
in January. 7.3 per cent, in Feb- ; 
raary to give an average drop] 
of 12.3 per cent, over the first] 

quarter. J 

.COMPETITION 

irniish elections iconvenience 


The ‘flag of convenience threat’ 

BY FAY GJESTER V OSLO- May «. 


>N FROM flag Of h* v e to pay more than 2.5 runes leave wnly about 20 per cent, to 
ships represents “a as much to a deck officer ip be carried by third country 
vary real threat to the continued order to give him the same net ships. • 

Finnish Prime Minister Kalevi ! e »stence and expansion of the pay and other benefits" as he Mr JlaJfdan Ditlcv-Sitnonsen, 

Sorsa has predicted that his (traditional ..maritime countries could get on a flag ol convenience President _ of the Norwegian 

coalition Government would . fleets, a speaker told delegates ship. Mr. von Sydow said. Shipowners’ 'Association, des- 

resign at the end -of this month i 1 ?. l “ e Nor-Shipping .5 world This was a political problem cribcd the measure as " the most 
or in tbe beginning of June and 'shipping conference here today, which “ we shall have to attack serioni formal limitation of the 
that a general election would be' hnstian von Sydow. direc- very shortly” he went on. Btr. right to compete freely for 
held in the autumn instead of 1 lor of the Swedish Brostrom von Sydow was speaking at a cargoei” and said it was "In 
next year as due, writes William 1 . shipping group, pointed out that dinner after the first day of the direct conflict with efficient and 
Dullforee from Stockholm. (these ships now represent about two-day conference, organised by moderr. shipping.” 

• >35 per cent of total world mer- the Financial Times, tbe Nor- White- the U.S. bad sometimes 

rpnrh ctopl efribp i chant tonnage. The period of Shipping 75 exhibition, Fairplay hi the past seemed to favour 

innu BWGxauinc f sub-standard old vessels with International shipping weekly discrizrination in world shipping. 

The two largest French trade j poorly paid crews was largely and four Nordic newspapers. Norwejlan shipping men had 

unions backing tbe strike by j over, be said. The problem of Bag dis- noted with “the greatest satis* 

20.000 steel workers at the} "Instead, we are facing fierce crimination and protectionism faction” the U.S. vote against 
Usinor complex at Dunkirk ; commercial competition from generally was highlighted by the tJRCTAP convention. Mr- 
appeared yesterday to be trying j modern ship?, efficiently run and several speakers during-the con- Diflev-Simonsen also applauded 
to spread the dispute to other ; manned." Their officers and fere ace morning session, and Presldtnt Ford’s decision to veto 
steel producing areas, writes crews are often men trained in there was praise for the U.S. a, Bill which would have given 
Giles Merritt from Paris The the maritime countries and now decision to vote against the preference, to U.S. ships for up 
Couimunist-led GGT and the employed under highly Favour-. UNCTAD convention regulating to . 30 aer cent. • of oil imports, I 
Socialist CFDT have also called able condition? which “ none .of liner trade The. convention., and. h9 . recent report to Con*J 
on workers at two other Usinor us can match.” Their salaries which aims &\ a share-out of stress earning against the spread 
plants to join the dispute — a? ! are tax free, so that— for example liner cargo between importing by biliterai measures in inter* 
Den a in and Trith-Saint-Leger. j — "a Swedish operator would and exporting countries, would national shipping. 
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MOULINEX 


Net profits for the 1974 financial year amount 
Frs. 24564,000 as again# Frs. 26,395.000 in 1973. 


Reserves deducted from the 1974 profits indud 
particular: Frs. 23.6 million for appropriation to 
exploitation " reserves preserve for investments based 
participation of the . preceding year— reserve for 
increases and- miscellaneous), Frs. 35.8 million for 
profits and Frs. 17.9 million for tbe staff profit s 
scheme. 

The net cash-flow increased from Frs. 100.9 million i 
to Frs. 118.3 million in 1974. representing an incre 
17.24%. It sbould be pointed out that: 

1. the 1974 Trading Account included appropriation 
depreciation ac co un t s of Frs. 75,333,000 as ; 
Frs. 53.295.000 in 1973. representing an incre 
Fra. 22.058,000: 

2. the Profit 'and Loss Account for 1974 included, 
beading -Tax on Profits*’, the special levy of J 
tbe 1973 profits, for an amount of Frs. 6,939,000. 

The. 'dividend which will be recommended to the 
holders’ Meeting of. May 24. 1975, will be maintained 
same level as last year, Le. Frs. 2.00 per share of Frs 
fare value, plus Frs. 1.00 pie-paid- tax, making an > 
dividend of Frs. 3:00. ft sbould be recalled that the ■ 
paid last year, giving pn overall revenue of Frs. 30.00 i 
to shares of Fra. 200.00 face value,' and .that these 
were divided into ten shares of Frs. 10.00 each by a d 
made at the Extraordinary Meeting of May 25, 1974. 

Visit to the Normandy Moulinex factories. April 3 
22, 1975 

.About 200 analysts,’ institutional investors, banket 
financial journalists visited four Moulinex factor* 
special train. 

At tbe Press conference held is DeauviJBe, wtf 
colleagues, Mr. Jean Mantelet; founder of . the Coi 
replied to the visitors’ questions: he confirmed that «3 
Investments programmed for 1975 would be pursued fi 
Frs. 100 million) in order 'm continue the expansion 
ten Moulinex factories which are presently wording 
capacity. - . . - 

In addition. Mr. Mantelet said that after the pay 

dividend coupon next June, a.one-forrscE .scrip aauei-4 
for fte 1975 dividend payment will* take place: 
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Jobs charter for Ulster 


ICI call for 
higher 




. W JOHN BOURNE, LOBBY EDITOR. ' IllgJUWl 

^ roush 1 . th ? wuuty court, but not more than ten wHl be AYPf'llflVA 
make it unlawful fora Northern there wHl be a right of appeal exempted for three years. Excefr CaCLUIi Y C 
Ireland employer to discriminate to a Fair .Employment Appeals tion is also given for the , . 

Sk!? 1 I- 11 " 80 ? ®5 *** Srounds Board against such directions, employment of schoolteachers. CQ I Cl 1*1 AO 

Political The Bill will not apply to Our Belfast correspondent ICJj 

Dn .'J as Published m the employment as a clergyman, to writes: The Ulster Convention 
rTn«S f r r y“*| rda Y' employment in a .private house- w'a B formally launched by the r rrr 

rrionh t Employment hold, and companies employing Secretary of State, Mr. Merlyn “ y p ” ***** 


By Peter Foster 


Energy scientist 
heads offshore 
research Board 

BY DAY tD FtSHLOCK, SCIENCE EDITOR 


; (ci ; f - g : \ t ' i } ; i’H T 






TTViLUftf? 


2FirRt*v 


-)>K-41K£ 


jPg 

gig 




3K2S4 











conciuaTion in securing equality. 
■ The BlH provides for an inde- 
pendent Fair Employment 
Agency which will issue certifi- 
cates. entitling employers who 


Cdsgrave takes hard line 


3 ' »»uiKu win issue cernfi- BY nnutuirr i rnvi c 

cates, enduing employers who BY DOMjNiCK J- COYLE 

P f "toe Bill to A HARD line statement 


DUBLIN, May 6. 


iij w executive salaries mafra RESPONSIBILITY for offshore The £4ra. of transferred funds 
^increS^fficul ^ «*■"* *"■) are to come from the Ship end 

aV in^ ment 13 bex °B transferred from Marine Technology Board of the 

an international Mmp^v from ** Department of Industry to Department of Industry, under 

industires' told ?*? Department of Energy. Mr. the chairmanship of Mr. Nigel 

S re L t ‘vJ. JSh.SL„ - Enc Varl ey* secretary for Broackes. chairman of Trafalgar 

WmiS r^Srii5i e flv I)lStnbUti *** Energy, told the Commons yes- House Investments, 

we aim yesterday. terday in a written reply. RM _ _ . .. 

In written and oral evidence A new advisorv Board with a „ d to , m ' ears * «S© * 

- - - Men and Matters Page 18 


ran the^S sya : «£ A ^ •“* ta S "i®! "£“*«► to tho «>mmission rhe »mp^ y bo^e. ^ S TaSSTi 

topit, employer," or -SL S?" .1! Soeert to <mt «* «*. '*»?«■« lip under the chair- 
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register of these employers. new form of administration there day effertivelv disowrapd the f r “ ew?cuoves were reluctant 
The Agency will have the of the stwalled Irish dimension. roJtroveSSl Mmm“^ made * 2SJ ,0 ? H e ° nce £ a(i f2? an ; h m offshore 011 and 8“ 

1 Power to investigate whether the came this evening from Mr. Liam here at the weekend b^ Dr ex P ene , nce f . th ® rnuch higher technology 

employers are failine to nrmrido m 00 ™™ th- «* ° 5L.5f LzF: salar ? levels in Europe and else- At a Press conference yester- 

day, Dr. Marshall spoke of 

£? mpIied with - He was making a special ing elections that po’wer-shk'ring At th* me time, due to high Jhe^w^OffshoJl 0 ^ nl h* 

the Agency vn}\ be empowered statement in the Dail (Parlia- with the predominantly Roman ma rswal U.K. income-tax rates, h " 

i abandSSLent J 1 *®* 1 ®" f °- p *5 "f* 1 *) fol,owin E «*° extended Catholic Social Democratic and !* impossible to increase net SwiSies^ffiee^ ^ ° ffsbore 

aoamionraent or modification of Cabinet meeting which reviewed Labour Parrv (SDLP) could not ^coraes sufficiently because the ^ 

Practices. This the results of last week's Ulster now -'he Imposed on Ulster S^oss income increases necessary The transfer of responsibility 
uirecwon will be enforceable Constitutional Convention elec- loyalists. would be socially unacceptable. — together with some £4m. of 

t - S*nifir mnnA^pr^i in tP! hid ra seareh funds— affords the 
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MPs to inquire 
into four 
State industries 


By Richard Evans, 

Lobby Correspondent 

AN INFLUENTIAL Commons 
.committee has decided ta. 


BRITISH LEYLAND'S TOP MANAGEMENT 






BOARD OF 
DIREC TORS 

Chairman 
(to be appointed) 
Chief Executive 
A. PARK 


T T?:,: “ no i? 1° research and development it launch Invest igal ions into 

p j 81 } 1 ®? °I, er - tb ? lacked previously. Although its Uu*e controversial aspects of 
f «f I total ^search and development tbe nationalised industries, 
♦fill P fofits trebled in the effort exceeds £120m.. all but 111 a report published yester- 


time - about £250.000 is committed to da F 

“While weekly paid members nationalised industries and 011 


of their staff have, over the five- agencies such as the UJv Atomic announced 


day the Select Committee 
on Nationalised Industries 
announced the work load 
planned for the current Parlia- 


frlSSittri' i' tV-J 




SECRETARIAL 
LEGAL & 
CORPORATE 
AUDITOR _ 
Director 
R. J. LUCAS 


CENTRAL STAFF 

. - I ~ 

HNANCE PLANNING 
& CONTROL 

Director 
G. A. WRIGHT 


PRODUCT DIVISIONS 


nS3LQlS]T 


Managing Director 
D. WHITTAKER 


TRUCKS & BUSES 

Managing Director 
R. ELLIS 


INTSINATIONAL 

Managing Director 
D. ANDREWS 


PERSONNEL 

Director 
J. P. LOWRY 


SPECIAL 
PRODUCTS 

Managing Director 
D. ABELL 


The Ryde.r Report on British Ley land re com- sales and marketing, manufacturing, product 
mended that the new Board of the corporation planning and engineering, and parts and KD. 
should consist of eight senior executives, with The division nil] also have three top “ staff ” 
a- non-executive chairman and three or fonr executives— covering finance, systems and per- 
part-Urae non-executive members. The eight sonnel. It is expected that much of the present 
executive members have now been announced corporate staff, based in London and Coventry, 




and are shown in the chart; three of the eight 
— Mr. Lucas, Mr. Lowry and Mr. Ellis— are 


will be transferred to the car division; thl« 
will be part of a wide-ranging reorganisation 


iSVtnrMi 


confirmed in the positions they - held before affecting Anstin-Morris. Royer Triumph and 
the Government intervention. The chairman Jaguar. 




and the non-executive directors have not yet- 
been named. 

Apart from the chairman, the most important 


Within the international • division a key 
appointment'wUl be that or director for Europe 
—a position at present vacant The most difficult 


appointments still to be annonneed involve the organisational problem, however, will lie In the 
senior positions in the car division, reporting Inter-relationships between the international 
to Mri Whittaker, the managing director. These division and the two main M product divisions " 
include the four top “line” jobs— covering —ears and trucks and buses. 


year period, seen their take-home Energy Authority. planned for the current Parlia- 

pay (after tax and in constant £s) Asked wbat new research he menlary session by its three 

increased by lip to 25 per cent., wanted to do. Dr. Marshall said sub-committees. 

they have seen theirs stationary anything that might increase the The first will inquire into 

or declining by up to 15 per percentage of oil recovered from British Airways 

cent." an offshore oilfield “spems to me rm. . 

ICI pointed out that the after- of fantastic importance.” n. 1 "® ?£ con “ ""l investigate 

. tax pay of its chairman was only There might well be nothing , c ,a ”. structures and pric- 
a third of that of the chairmen *he Government could contribute policies of electricity and 

of the three major German that the oil companies were not . 111 . P a rtieuiar, the MPs 

chemical companies and an even already trying. “ But it is such an )!? * inquire into the result of 

smaller fraction in the case of important subject that I want to * , *** neM / industry s 

U.S. companies, be well informed on i/L" British change -01 er to automatic 

x_ th.™ in Petroleum. Shell and British Gas dom ? s , Uc tan f increases based 

In addition, there were 60 are rep^eni^ on new on ns[ng coal costs. 

sidiariei 6 * whose 3 1 itewau? ?ay ^search Requirements Board. The third inquiry will be 
exceeded that of an executive , A ^ cordin S to . Department into the Post Office's letler post 
director of th! Board of Ener gy- typical recovenes in services which have come 

director of the Board. Middle are of tbe ordfir ander enticisn, following the 

The company strongly rejected of two-thirds of the oil present latest price increases, and this 
the claim in earlier evidence to and sometimes as low as 30-40 will be followed by an inquire 

the commission by the Transport per cent. into Cable and 'Wireless. 

and General Workers’ Union that — 

managers enjoyed extensive o « 

Svf d -’sts^s Scrap exports forecast 

for motor cars, which were a 

taxable benefit, it stated. BY ARTHUR SMITH 

Representatives of ICI stressed urn/wrc ^ 

to the commission that punitive f~n° ™ vl Statistics from the federation 

tax rates meant some executives *? e doab L e are a fairly good reflection of 

turned down promotion and £? S,^, mo”th, ,«o'rdioe to ^ «»« » f the home steel 

additional responsibility because British Sc^‘ Federation, industry, and there is a feeling 

the net financial rewards were It says ^ a price advan . that the British Steel Corpora- 

too small. of between £3 and £12 iD 11011 ma y hav ® fixed its prices 

Its evidence concluded: “The exporting to Common Market for scrap slightly too low. 
company's case is not merely that countries as against selling to While there is no indication 
there should be no farther im- the home market, and that mem- that the demaDd for steel may 
positions on this group of em- bership of the European -Econ- snon move decisively either wav 
ployees but that action is needed oraic Community has prevented Mr. R.- Boast the federation 
to see that their relative position the U.K. market . becoming too secretary, suggests tbe market 

is restored.” depressed. may have bottomed out. 


The third inquiry will be 
into the Post Office's letter post 
sendees which have come 


into Cable and Wireless. 


Scrap exports forecast 
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If there's one thing 
Rank Xerox is known for, i.t& 
copying. (Which, in our business 
is nothing to be ashamed of.) 

The problem is most 
people think that's all we do. So 
when you get to thinking about 
a duplicator, you could well 
overlook us. 

The demonstration in 
the picture aims to make that as 
difficult for you as possible. 

It shows what one 
Rank Xerox 3600 duplicator is 
capable of producing in 9 
working week: enough to give 
any 'copier' a migraine. 

Unlike an ordinary 
duplicator, it duplicates straight 
from the original, saving all the 
time spent on making stencils 
and masters. 

. The 3600 in the picture, 
automatically feeds in the 
originals, duplicates and sorts 
them, simply at the press of a 
button, it does all this at the rate 
of 3,600 copies an hour. 

The kind of quantity you'd 
only expect to find in a print 
room and the kind of productivity 
you'd never get from a regular 
copier. 

All this obviously involves 
a lot of paper, in certain cases 
more than is actually needed. 


Our solution to that is the 
Rank Xerox 7000 duplicator. 

If II do basically the same 
job as its counterpart the 3600, 
with one big difference: it can 
make things smaller. 

With its reduction facility 
it can, for example, turn a 
20-page report into one of only 
10 pages. Halving your paper 
costs and making life a little more 
convenient. 

If you'd like to know more 
about either of these duplicators, 
tear this out, write your name 
and address on it, and mail it to: 
Rank Xerox (U.K.) Limited, 
Freepost 2, Uxbridge, Middlesex 
UBS 3BR. We'll get back to you. 

RANK XEROX 

Helps vou da what you da better. 


hi* Xrw* »**! JGwwwi fsgleawa MW marts oi B*nfcX«w^ UTOt 
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BUSINESS 

OPPORTUNITIES 



META1LDRGICA1 COAL AV ULUILl 

ON LONG-TERM COMACT 

Term: 

Up to 10 Years 

Volume: 

300,000 tons per year 

Specification: 

Low Volatile 

High F.S.L 

Low Sulphur 

Location: 

Pennsylvania, U.S.A. 

Reply: 

Box No. £.5836, Financial Times, 

10, Cannon Street, EC4P4BY. ■ 


Gsm sm 

PARTICIPATION 


Craudacc Limited invite landowners with ripe building land in the 
South East, to share with them the benefits of their considerable 
design, construction and sales expertise. 

This National developer has ample finance available now to join 
with landowners in the development of private enterprise housing. 
Fo further -feUifi contact: 

Peter Amiss 
Croudace Limited 
Croudace House 
Caterham Surrey CR3 6XQ 
Caterham 4*401 
Telex: Cat ram 947513 


WE’VE A WORLDWIDE 
EXPORT NETWORK WAITING. 
SO WHY NOT HELP YOURSELF? 

It you're a manufacturer of attractive and original products 
in the do-il-youiseli. home -improvement or leisure industries, 
we'd like to hear tram you- 

As the import; export division of Britain's largest manu- 
facturer of adhesives and building materials, with a £1 3m turnover, 
we've a network of importers regularly visaed by our expert 
personnel m 83 countnes throughout the Middle East. Asia. 
Europe. Africa and Australia. 

And together, we could help each other to expand both 
our export businesses. 

Enquiries to: 

T.Q.D. Dunlop, Managing Director, 

Evode Export Limited. Common Road, truv EllflllE 
Stafford. Staffs ST1 6 3EH ENGLAND. bCBvUUC 


COMMERCIAL FINANCE 

for 

COMPANIES or INDIVIDUALS 

of 

FIRST CLASS STANDING 

MINIMUM OF £50.000 AT 13J% 

15 YEAR TERM 

SOAMES 

REGENT HOUSE. 235/24 1 REGENT STREET W1R 7AG 
Telephone 01-734 4498/9 


REDUNDANT & DISCONTINUED 
MERCHANDISE 

Old established Company seeks all types of 
manufactured goods which are surplus to 
requirements. Large cash resources available. 
Immediate decision assured.' 

M. HASSELL & CO. LTD.. 

21 Hatchett Street. Birmingham 19. 

Tel: 02 1 359 2374. 


THE INJECTION MOULDING OPERATION OF A GROUP 
OF COMPANIES OF INTERNATIONAL REPUTE WISHES TO 
CONTACT ESTABLISHED SALES/MAR KITTING AND DISTRI- 
BUTION ORGANISATIONS FOR THE PURPOSE OF GENERAT- 
ING SALES IN RESPECT OF PRODUCTS BEING DEVELOPED 
FOR A VARIETY OF MARKET AREAS. 

WRITE BOX ES853, 

FINANCIAL TIMES 10, CANNON STREET. EC4P 4BY. 


CAPITAL FOR i HE 
PURCHASE & EXPANSION 
OF BUSINESSES 

Also Bridging Finance. Secured 
Bank Loans 8 Domestic 
Mortgages, etc. 

BRUCE MARK FINANCE. 
Suite 10. 119, Oxford Street. 
London W.l. 

TeL 01-437 3063/5338 
or 24 Browning Road 
Banbury, Oxon. 

0295 2366. 


PSST ! 


MOTOR RACING . .. 

A well established and profes- 
sionally run British Motor Racing 
Team needs financial support for 
the 1976 season. 

Further detain available from Boa- 
E.5B56. Financial Timet , 10. Cannon 
Street. EOF 467. 


VICTOR MIZRAHI 
(HOLDINGS) LTD. 
BUSINESS AND FINANCIAL 
CONSULTANTS. PRIMARILY 
TO THE PLASTICS INDUSTRY 
1 BLAIR COURT. BOUNDART ROAD. 
ST. JOHNS WOOD. LONDON NWfl 
Tele: 712 5283. 722 6044. 794 5162 


NORTHERN TRADING CO. 

n Albert Road. Colne 
Lancs. BBS DBS 
Telephone 02824 UTS 
Telci 635037 (Fonrlltu) 

WV can offer at caaipetiiitc pnws 
Coffee. Cardamoms seeds. Decorti- 
cated Catdamoin>> and All-Spicu seeds 
directly from planters In Central 
America. 


BUSINESSES WANTED 

5ut»taiKiaf cash resources available to 
purchase controlling interest in profit- 
able companies with good prospects but 
perhaps With cash problems or retire- 
ment andcipated. Companies with act 
profits in die region of £l5-i50.£l0P 
p.a. should reply in strictest confidence 
giving details of proposition to Bax 
£.5608. Financial Times, IQ. Canton 
Street. EC4P <BT. 


ANNOUNCEMENT 

We hive considerable Finance avail- 
able tor Mortgage. Ro-Martgage. 
Commercial and- Industrial Develop- 
ment and Bridging Finance. We 
offer full range of facilioes for aH 
transactions. 

To get things moving at Director 

level phone 370 6 074 (S li’Kif 

HILLGATE FINANCE CO. LIMITED. 
136 Fulham Ad., London SW1B 9ft. 


GENEVA 

Full Service is our Business 

• Law ami Taxation 

■ Mailbox. -iclcoliopcs and telex 
sertlofS. 

• Translations arid secretarial 
services. 

• Executive offices and conference 
rooms for short or loos term 
rentals. 

• Formation. domiciliation and 
a dmlnl station of Sunss and 
foreltm companies. 

Foil confidence and discretion assured 
Business Advisory Services 
S. Riiu Pli-rc-Fatiu. I3M. iluiwra. 

Tel.: 36-03-40 Telex 3334C 


RETAILERS 

Wherever caih i* handled there ii a 
temptxdon For cite potentially dis- 
honest. In retailing it is. easy to dis- 
guise cash theft by under-ringing or 
not registering Ulos. Indeed, this is 
the biggest single cause of inventory 
t stock toss. 

Lodge Service, with branches through- 
out Britain, and over 50 years experi- 
ence. is able to help retailers.' or a 
low cost, to reduce and control stock 
loss, thereby increasing tfic>r profits. 

Consultation carries no obligation. 

Write.- 

LODGE SERVICE. - 
59. Sc. |ames's Street. 

London. $W1A H.B- 


SMALL COMPANY ENGAGED 
IN THE LEISURE, PUBLIC 
HOUSE AND ENTERTAINMENT 
BUSINESS 

Seeks Merchant Bank Finance to 
expand Profits this year expected 
to be in the region of £40.000 


ALt REPLIES TREATED. WITH 
STRICTEST CONFIDENCE 

Write Box £-5850. Financial Times. 
- 10. Cannon Strer.f. EC4P kfly . 


IBM electric. PretWRiiERS. facta., 
reconditioned end warranted n» IBM 
Buv— save up to 30 n-c Leave — 3 vears 
from .£1.90 weeKIv Ke.,t — -from S.lS.40 
nor month. 'Pho-r vertev 0t-64i 2350 


HOMi: NEWS 



MPs give 
month to 





a 



BY RICHARD EVANS, LOBBY CORRESPONDENT 


MR. JOHN STOREHOUSE has 
been given a month to decide 
whether to - return to Westmin- 
ster to fight tor his Commons 
seat or face expulsion as MP 
for ; Walsal| North. 

A Commons select committee, 
in a second report on the run- 
away Labour MP facing extra- 
dition proceedings in Australia, 
declared yesterday that because 
he had- * abandoned .'Ms Parlia- 
mentary duties." a motion to 
expel Mr. Stonehouse was now 
justified. 

But they recommend that the 
motion be delayed for a month 
to give him the opportunity to 
state his case before the Com- 
mons or to resign. 

Statement soon 

Reports from Australia claimed 
that Mr. Stonehouse was offering 
to return to make a statement, 
and the clerk to the select com- 
mittee announced that a letter 
had been - received yesterday 
from Mr. Stonehouse. A state- 
ment about the letter will be 
made later this week. probably 
to-morrow. 

The indications last night were 
that the select committee would 
not meet again this week, but 
might decide to publish the latest 
Stonehouse letter as a supple- 
ment to yesterday's report. 

Although the committee's 
recommendations must be con- 
sidered by the Commons as .a 
whole, there is little donbt that 
substantial majority would 
vote for expulsion if the MP 
failed to return within the 
month. 


' In its first report in March the 
committee considered it would 
not be right then to take action 
against Mr. Stonehouse “ in view 
of the possibility of his return 
to resume his Parliamentary 
duties, and of his psychiatric 
condition." But they warned 
that if the position did not 
change the Commons would have 
to consider vacating the seat on 
the ground of non-representa- 
tion. - 

Yesterday’s'; report, outlines 
developments since March, ■ in- 
cluding the issuing of a warrant 
for Mr. Stonehouse's arrest at 
Bow Street on Marc* 20. and the 
opening of extradition proceed- 
ings. . - ' 

The committee says: “ The 
charges against Mr. Stonehouse 
are matters for the. courts and 
not for the’ committee. What 
does concern us is that 'he has 
not returned to England . to 
answer these charges:" 

Having noted various state- 
ments by Mr. Stonehouse wbicib 
appeared to confirm his intention 
not to return to Westminster; the 
committee concludes “ that Mr. 
Stonehouse has abandoned his 
Parliamentary duties.” 

Letter to Sweden 

In reaching their decision the 
MPs state that they find it 
“ irreconcilable with member- 
ship of this House for an MP 
when charged with serious 
criminal offences not to submit 
himself to the processes of 
justice . established by .Parlia- 
ment. For these reasons We 


consider -that a motion to. expel 
Mir. Stonehouse . would now. be 
justified." - .. 

In. an annex to its report the 
committee prints the letter from 
Mr. Stonehouse to the Swedish 
Prime > Minister in -which he 
claimed -to have suffered a mental 
breakdown-last year, adding that 
his- enforced return to the U-K- 
wouM cause ‘firreparable psychia- 
tric damage.” 

The select committee’s recom- 
, men dation' was 1 genetaHy wel- 
comed at Westminster. Mr. 
Brute George, Lab. MP for Wal- 
sall South, who has' been looking 
after the runaway MPs consti- 
tuents, said: “I am relieved, at 
this decision and applaud it' It 
looks >at long last as : if this 
unhappy saga is drawing to a 
close."-' ' -‘ . 

Mrs. 'Barbara Stonehouse said 
in London last night that her 
husband cool a not return to 
Britain now even if be wanted 
to. In a statement read for her, 
to refrorters'at the door^bf her 
Kensington, London, home, she 
said:. • “ The Commons select 
committee’s decision puts my 
husband In a very difficult posi- 
tion. In view 'of the legal pro- 
ceedings in Melbourne be cannot 
return, even if he wanted to. 

“ He is still unwell and in no 
position to deal with what he 
considers has been, and no doubt 
would be, a hostile reaction.” 

The statement said Mrs. Sfone- 
bouse had returned to. Britain 
last Thursday to see the - pub- 
lishers concerning her husband's 
-book, which had been completed. 


Call for Neddy to 
be strengthened 


BY RAY D AFTER 

THE CHEMICAL industry last 
night attacked . the Government 
for under-rating the success of 
the National Economic Develop- 
ment Office in the field of volun- 
tary industry planning, 

Mr. Martin -Trowbridge, direc- 
tor-general of the Chemical 
Industries Association, said in 
Manchester that, like much of 
industry, chemical companies 
wanted the NEDO organisation 
to be strengthened. 

Up to now. however, some oF 
the .success achieved" by the 
Chemicals ' Economic 'Develop- 
ment Committee and other “Uttle 
Jtedfly s*" had been ignored or 
under-rated by Government 
Mr. Trowbridge., who ‘-.was. 
addressing a meeting of chemical 
industry executives, criticised 


• . PER ftNNUM 

BLOCK DISCOUNTING FACILITY 

4 REQUIRED BY PUBLIC COMPANY 

Reply to Managing Director, Box E5860, 
Financial Times. 10, Cannon Street, EC4P 4BY 


the proposals .for planning agree- 
ments -as laid down in the 
Industry’ Bill. "Just as it would 
be unwise to go in for house 
planning before town planning 
had been undertaken, it is 
equally topsy-turvy for Govern- 
ment to get involved in detailed 
company planning before broad 
industry strategies are evolved. 

“ First, let us get the overall 
industry* and sector planning 
right, as the Chemicals EDC is 
already . doing, with unions. 
Government and management 
working together." ■- 

If this system showed . up 
bottlenecks, then that was the 
rime for Government to become 
involved .in individual, discus- 
sions with companies or* groups 
of companies. ... 


NORTH SEA OIL 

Established merchant bank in Aberdeen is seeking on behalf of 
dienes equity and/or Joan capital For profitable ventures related to 
the service and -supply of oil rigs, production platforms and pipelay- 
ing activities. Replies to Box £-5861, Financial Times. >0. Cannon 
Scree c. EC4P 4BY, 


YOU WANT TO 
BUY SOME CHEMICALS ? 

W» anil supply them Horn* at 
Abroad. All prices SEnctlf Kosher. 
Rm C f 0632 J 24UJJ/2M7J or w-ice 
MALCOLM A. CORN BE KG 
(CHEMICALS) LTD. 

Bank Chambers, 

51 Gramjer Screes. 

Newcastle upon Tyne ME I SLA 
'* Whot we have not got are too get! " 


STEEL FABRICATION 
AND 

GENERAL ENGINEERING 

CAPACITY IMMEDIATELY 
AVAILABLE 

Please contact 

Mr. Spalding. 

G.A. ENGINEERING SERVICES 

Lower Herne Road. 

Herne Bay - 
02273 3577 


CANADA 

Import/ Exparr agent, h.jhijr expan- 
.-nccd. Iivcmrr, —.IT be n London 
lllh l® 25th’ Ms, will Or in- 
trresred m meetinj merivatcd susincsj,. 
men ro d'loiii -(presentation or ocher 
proposition* 

Phone Shapiro, 01-407 3U5 or write 
IfS West bourne Terrace. London W2 


GLASSFIBRE 

MOULDINGS 

anion uttiiffL-rit mu i^iieviuu'ibii* nrn> 
stfob contracts for u.R.P moaJdinns 
l. aff;or Urns runs Pjtu-ni and mould 
maxing 

SH ASTON DESIGNS. 

Marsh Lana. Heostndga. 
Somerset BAS OTG. 

TeJ. Staforidge 62305. Mr. Saunders. 


MALAYSIA/SINGAPORE 

CommiU'jn, el any Kind gnflcr:*Len 
fo' 'commercial firths or p-i»ire ind J - 
nduals m Malaysia, .^msapo-c. Hon- 
Kong, cfc. by farther resident far East 
Marfccong Mamjer/Reprewmipre. Ab- 
solute integrity. References " pro*. ded 
Leaving for Kuslj Lumpir Hit 21st. 
Write Boa £.5052. Financial Times. 
JO. Cannon. Suite. £C4F 487. 


COMPANY 

which has in last two years 
completed development of 
equipment w marine propul- 
sion field now requires further 
'soiling interest. 

Write Bo\ E.5S39. 

■ Financial Times. 

10. Cannon Street, EC4P 4BY. 


FREE MOTORING 

haltorv electric oars iconsrantiv 
eham>nai tmjsc interested who missed 
the ad. on Tuesday Aoril 29th. 
write to this oo> number lor details 
ol restricted licences oKerea to private 
Individuals and companies to build 

a battery cteclrtc car or convert an 

ordinary saloon cat to a const anil* 
Charp.nd battery electric Car. Bov 
E.579Z Flnancal Times 10 Cannor 
Street EC4P 4BY 


18% PER ANNUM 

ITiralo murtsaao niwnrsi ot £S,oou 
required over 10 rears a: IS*, p. r 
annum eeaut-d on utceJeni rtvelmlij 
pruwrtT. All lemurs rinensc-s paid t»j 
borrower. 

Pbaw irrlte to’ 

Bex e.SKL. Flsimut Times. 

10. Cannoo Street. £C4P MV 
for detail! from Solicitors- 


INVESTOR SOUGHT 

5nuUl Private Company well cnabluhad 
with licence for world f am out engineer- 
ing product new to this country teelut 
■nveseor. ExMllent prospects. Good 

return plus equity offe-td. 

. Y/rtie Box £.5855. Financial Timet.. 
■ 10. Cannon Street. £C*7 4®V. 


SPRAY DRYING 
PLANT 
REQUIRED 

Spray Dryer required lor Food 
■ • Procminr— Jicir-or Second -tiaiiiL - 
Reply statins capaaiv Box 
Financial Tirars. 10 Canoon Street. 
EC4P 4EV 


GOING INTO BUSINESS? 

over 904 so. IT a e’* OOie vs m t*t 
Jatncd'a available » less than is per 
ft. f 4 F extra. Modem office f»n:i 
tore- and equipment -* 1 sd available 
Would be prepared so sell most 
attr a ct iv e lease. All reads to go for 
new enterprise. • 

BOrUO XUU 


PERHAPS I CAM HELP YOU » 
i nave a small olhcc cpmpetcn: sec- 
retary two tetebUiies icaui OWte 
maeninerv. air Estate Car licensed 
and insured tar the carriage o» goods, 
workshop same storage space: eat-. 
oertence of Export, import Sales, 
Accounts etc . 

i am seex>ng positions which will keen 
me .busy and bn no m some income. 
Phone SLOUGH 4BOSB 


A BARGAIN. Ltd. CAmoaAies L7& tamed I 
or read* made. Eanres* Co, Rmslrations 1 
Ltd. SO City Road £C2 01-SS8 Sasa-5 


EMPLOYMENT BUREAUS — finance AraiL 
able tor underc4Dilal:ied or hooeful 
loss »l! nations. Crossbow, Securities 
Ltd- as, __ Loeoon Road rcingston. 

Surrey. RT8 6nD. 

OFFICE. FACTORY premitM to rent. Sutt- 
•ble electronic industrial art. About 
- 1 500 so. ft. mere -if required SunOary. 

Close MS. Write Bos E 57 B 6 Financial 
.Times. 70 Cannon street EC4P dBY. 


PRODUCTION CAPACITY 


TRAIURS ol all (vacs lac inoustriai 
apoiications including trailers made to 
customer's own «d«i heat Ions — l Or 

whatever purpose Please letCDirqite 

01-952 6626 for Mint derails and 
brochure. 


CONNECT YOUR PHONE to our Tele* I 
£20 p.a We will send and receive for 1 
you. 01 '405 4442. British MOnomarkd- i 
IMPORT EXPORT AGENCY .rtkite* com- . 
missions from alters assistance to ex- 
isting eyporters.'enlcrprlses seeking (O j 
esport. Write Bax E.5057. Financial 1 
Times 10 CarmOn Street. EC4P 4BY. ‘ 
PLASTICS EXTRUSIONS. Tel Slandfok* ■' 
i Oxon i 4468. Teles 037224. Morgan) 
RMj Limited. ■ 


ITALY 

Large Italian Mechanical Industry of international importance, 
has. in its Milan factory. The. production capacity fo: the fabrica- 
tion, machining and t««h cutting of any type of Bears, also oF 
high precision maximum diameter 5.000 millimetres. 

For information, please write to: Box FJ271. 

Financial Times. 1C. Cannon 5treet. EC4P 4BY. 


Graves quits 
after Jensen J 
Motors split 

By Our Motor Industry 1 

Correspondent ' 

MB. DICK GRAVES, deputy 
managing director of Jensen 
Motors, bas resigned after a 
policy disagreement with Mr. 
Kjell Qvale, the American chair- 
man. 

The company is being run by 
another American, Mr. A1 Goat, 
while Mr.^Qvale Is on a U.S. sales 
tour. _ . 

Like 'most other car manufac- 
turers. Jensen admits ft is losing 
money. In both the U.K. and U.S., 
the latter Jensen’s major marker, 
sales have betfn hit by the fuel 
crisis. Late last year, after a 
lengthy row with the unions, a 
redundanev programme was 
started. 

Since then the work force 1 has 
been cut from 1.200 to TOO. and 
the company has begun a four-day 
week. 

The company dressed yester- 
day that Mr. Qvale. a wealthy 
Californian car distributor, con- 
tinues to .support the - company, 
and no approach had been made 
to the Government for assistance. 
The disagreement with Mr. 
Graves was "of a personal 
nature." said the comgeny. 

The future of Jensen rests on 
hupes of an upturn in the mar-, 
ket. particularly . in the U.S., 
where [he sports car selling 
season is beginning. 


EEC £4m. 
loan 
for BSC 


By Kenneth Gooding,- Industrial 
Correspondent 

THE BRITISH Steel' Corporation 
has just been granted another 
loan — of £4m.— by the -Common 
Market Commission. 

This brings to just over 
£9S.37m, grants and loans to the 
Corporation since 1973 by the 
Commission. 

The latest loan will help finance 
an £S.8n>. scheme to replace coke 
ovens and associated . installa- 
tions, including coal preheating 
facilities, at the Qrgreave plant, 
□ear Sheffield. Some 43 of the S6 
ovens are ta be -replaced by new 
ones. When completed. In 1876, 
the project will increase the 

plant’s. ..production' hy.. ,80.09(1 
foil pes ,4 .^ear^birao.QOQ.. tonnes 
The - loan is granted D undee 
Article 54 of the Eiiropeian Coal 
and,. Steel Community Treaty, 
which Ajnpbwrei* ^e.Chtnmission 
to give aid for tbe: modernisation 
of-.-caa! prtd steel industries The 
precise terms will now -be. agreed 
with the BSC. Interest rates on 
ECSC loans are currently about 
9 per tent. ■ , 

Part of the BSC loan will also 
qualify ‘for an interest subsidy 
of 3 per cent, which the Commis- 
sion can -give in certain circum- 
stances: This subsidy can: operate 
for a hu.mber of years. ~ . 

David. Curry writes' front 
Brussels? It fs believed the Com- 
missi op, Is hatching another pre- 
referendum egg in the form of a 
loan of. f 15m. for BSC’s Ebbw 
Vale works, ta help .tinplate 
production facilities ' and help 
offset redundancies. 


Christina Onassi 
BP and Shell ta! 


BY RAY OAFTBR ' 

MISS CHRISTINA - ONASSIS, 
main heiress of. her father’s, for- 
tune, met British Petroleum 
executives yesterday to discuss 
Iter family’s oil-tanker business. 
To-day she will rate! heads of 
the Shell ;group. 

• BP. said it regarded the .visit 
as private ■" although it is clear 
that Miss Onasais Was' there to 
discuss the operations of ' the 
Onassis tanker, fleet -land, the 
'group’s business ' relationship 
with the oil company. Sir Eric 
Drake, BP chairman, was among 
those at the three-hour working 
lunch. . . '• ’’ 

A spokesman commented: 
M We -have had a long relation- 
ship with her iatber's company 
over the years. This was an 
opportunity to meet senior execu- 
tives and to continue the rela- 
tionship that has .already been 
established;'’ 

BP had been dealing with "Mr. 
Aristcrtie Onassis for over 10 
years. Last year .the Company 


was operating SB i 
ling 9.9m. tone de 
long-term contract 
of' .which were oi 
Onassis group. 

.At the last coon 
shipping empire < 
ships totalling 2-5m 
has been specui 
whether Miss On a; 
'over the sbippii 
although yesterday 1 
.to indicate she is 
closely involved. '• 
There- have aTso 
that Miss Onassis p 
Mr: Petros Couland 
of; another prom 
shipping family. ’ 
A spokesman for 
family commented 
that Kiss Onassitfs 
lasts until to-mbrro 
the first opportunitj 
-men ' with whom ' b( 
business- As well 
Shell, .she lntendte 
several smaller org 


Two groups hit out 
at pay-bed plans 


. BY ERIC SHORT 

TWO have been made 

an Mis. /Barbara Castle's plans 
for. phasing out- pay-beds from 
NHS hospitals- - 

The Hospital Consultants’ : and 
Specialists’ Association says tiris 
action can do nothing to help the 
NHS, already “ under-financed 
and understaffed." ^ 

The association would accept 
1 Government ~ leg islatio n .. "to 
remove pay beds as a constitu- 
tional act, but Insist that no 
facilities for private patients be 
removed from. NHS hospitals 
unless- adequate alternative pro- 
vision existed or could be Qt^ckJy 
provided- Otherwise " realistic 
compensation" should be pro- 
vided for .those groups which 
would suffer. 

The British United Provident 
Association, -largest medical 
insurance agency in the U-K-, 
“ deeply regrets ? Mrs. Castle’s 


action in that she 
leagues “ prefer tht 
Socialist- dogma to' 
best interests of , 
public "and British 
Private beds ' “hav 
significant part In ti 
the' NHS over the- pa 
BUPA “ welcomei 
anefr that the sepan 
be -effected in 
manner " and “5 
Castle’s hope that 
activity- of the union 
'cease.” --.It did no- 
undue strain pn exh 
resources in the pfr 
the" 10 per cent, -of t 
not now in use. .The 
through its sponsoj 
Nuffield Nursing Jii 
has been instrument 
ing private hospital: 
tioh for- many ‘yeaJ 
plans for the Projfgi 
beds. - 


Inflation impact on si 
businesses lethal- Jos< 

BY LORNE BARLING 

NO PRIVATEtY -owned business He added that sn 
could survive for long the present nesses were- reasonabl 
lethal impact of inflation on its ing at the avalanche 
working capital. Sir Keith Joseph, tions and requiremen 
Conservative ^spokesman on i SThe Conservative 
pollfiy 4nd Research, .saiff yester- stutfjr: whether "tfiey 
day'.' ■ ,.’ r ... " sharply- cut the flood 

'.Speaking in London at/ an’^ on - 
intenuitlonal congress, .of stnall , ^7 ; : 

Jjasin&seff; he said that .the over- - ■ ^ \ .. . 

riding task was to abate inflations COOKC 

“ We know that r the essential . j -am 

element in "the J treatment is -a S3ICS IIP I* 
gradual abattejent of the .rate of ^ • -■ 1 
increase of the money supply,' : A TOTAL of ^000 g 
which In this country is. closely valued at mow than Si 
linked- with the rate of growth sold through gis ab<» 
Of public spending,’' he said. -: " ' the year to March -3 
The country also had to . pre British Gas. Safes "Wt 
pare to ^tackle the twin . and per -cent on the j*rev 
ihter-relafed impact -on’ small." reversing the rales 
businesses of taxation on the- one' • recent years." 
hand and eredit on the other- The sales boost rest 
“You look to retained "prtflt the “Year o£ the Cod’ 
for expanding your •'-Work, but pafgn.' . At the -recej 
taxation and inflation. together Home " Exhibition, n 
wreak -havoc on What;, can be 3^00 cookers were ord 
retained in. relation to what is . per cent rise over th< 
heeded»” he said. v . year, - 



A briej summary of the facts slated by Mr. Luis Olarra , Presick 
of the Stock Company on the occasion of the Stockholders Meet-, 
held in Bilbao on the 22nd of February 1975. . 


Over 10,000 
companies based 
in jersey 

By Our GucriMty. Correspondent 

MORE THAN 10,000 companies 
have now been recustered in .ler 
sey. .but only S.OOO of them are 
regarded as “active."' 

Nevertheless, excluding ■ Jersey 
income tax at 20p in the pound, 
or corporation tax at a flat £300, 
the companies produce over 
£400,000 a year in Fees for the 
island. 

Guernsey has some 3.500 active' 
companies produdug around 
£175.000 in fees alone. 


Ferry offers 
split ticket 

SOUTHERN FERRIES, part of 
P & O Ferries, are offering a 
combined ticket for motorists 
visiting Spain - this summer and 
returning on a different route. 

The scheme rep re sen 16 a saving 
of £25 a head. 

Holidaymakers will be able to 
travel out by tbe Southampton- 
Ssn Sebastian service in the 
Panther and return . by the 
Algeriras - Tangier - Southampton 
service in the Eagle, or vite- 
versa. Fixed rates will be £79 
relum in the standard . season 
and £98 in the peak season. 


* An Increase in tbe sales figures ot 
34.19%. - 

1c 56% of tbe sales figure is exported. 

1c A profit, prior to income taxe& of 
245. million pesetas, with a capital 
stock and - reserves of 588 million 
pesetas. ‘ 

-fir Financial . operations in the current 
Year; 

—-In February, one free par value share 
at tbe rate of one for twenty -four 
.shares of stock - 

—In May, one par value^shans at tbe 
' * rate of- one for eight shares of stock. . 
— 4n August, one bonus stock at' the-' 
rate of one for twenty-five shares of 
: stock. '- '• 

— -Finally in November, one par value . 
! share at the .rate of one- for six. 
.'shares of stock- ' ^ 

■jir^New company acquired-- (Forja* de 
Amorebieta, • S.'A.) which- win be 
dedicating up to 60% of its output to 
the manufacture of tdols fhr the 
foreign market. ^Iso an’ Unpprterrt 
share, taken J In a factory of fine steels r 
in. Colombia, to be able to cover the . 
detoand from the countries inside the 
Andes Pact - 


Dtnrfl»Bm at Safe* bi pMrefss Ceantrtem tv 
Economic arras. 



Information provided by the Public Relations Office* from Olarra,. S-A-. Bilbao, Sjwd** 
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LABOUR NEWS 






workers 

eject 20% pay offer 


5?3-i5' OUR LAROUR STAPF I ■ 


Dispute hits 
five TriStar 
flights 


• NEWS ANALYSIS— CAR INDUSTRY 

Women stop the wheels 


r f. *«$ ■« 


a^Ae FIVE JEagUsh dearine 
.•*•* ?r ^‘i- u ‘ ^aks .je^eTdajpf ^ff'W^a their 

*bi&a»Zr* ia*i‘ ^<060 empires* i 26 per 
Pay rt*P Tt*®’ the end 
has K^hiu - ? (he amount tftey esti* 

w> -eta s . ^Me the annual increase In 
»»«#.* p 5fi-^?V wail pritt*s:iii«rex' ^iO be 


ndingatby then.’ 


«/=** *»? *«■ ^ tbaLl *** BPI.'wffl. be 
5 s * n r J^ ( >vnng a 25 per ceM.Tnmase 
: * r ■ PttNrt r^if 014 cn d of June^ wben 
: ^c.r-ll^C'. present pay agreement 

I* -Shi ?? ,^;f' p Aires. ■ • /" 

l 4 spsv^v. ^ iSuf the sta&s*; considered 
■ ^S 1 ,! v r «lioB to what appears "to 

• ttat the employers' final offer 

• l*?..* emerge at a meeting of 

1 «U- fr«;. Banking Staffs Goaneil— 

men ™ng staff -associations - 

• the National " Union or 

3 .1 « , * nk Employees— next week."; 

; iebSrJe employe^. rejected the 

__ “■ clai m .for an Interim, 

• — — — ' 1 ^ymerit from AprU lr based 


hit 


pq the cost of living, rise to 
that date. But fr appeared - 
yesterday that the claim for 
an interim will now take ' 
second place to" argument 
about the likely rate Of Infta- 
lioit inter this snanner, ; 

Negotiators cetild wait for 
publication of «hrl June. RPI 
figure bi July before settling. 

. although this would mean dpt 
the staff , would have to waif 
another one or. tiro months for 
their new salaries: to come 
through. 

.. The staff were^ abo offered 
several days . extra holiday a 
year . to bring the minimtuu 
annual leave up to four weeks 
from, next year. 

A. farther sticking point was 

the’ employers* .Insistence that 
the agreement should ran for 
12 months. ~ Staff negotiators 
said they warned (he right to 
re-open negotiations within a 
year if - necessary. 


Yesterday's 20 per cent, offer five 
h> all new money. Threshold TriSl: 
payments of £2.40 a week paid yestci 
to bank staff up to last June maim 
were “ bought out r — in ntosi refusi 
cases at 12! per cent. — last becau 
August . pay mi 

The employers* determina- re Jj, c _ n 
tion to slick to the RPI— in The 

accordance with the social con- ”* Ul€ 
tract guidelines — follows a 
political uproar last year when *® 
the banking and finance sectors d]SCU5 
were criticised by Ministers 30 e . r 
for settling at high levels com- D a ,2? 1 
pared with other sectors. This . , 


O BY ROY ROGERS, LABOUR CORRESPONDENT 

By Our labour Staff J/ V THE MIDST of its current Allegro and 1S/22 ranges and manufacturers have cut back on In replv to the claim. Dunlop 

rritich 1 IRW 1 VC SS 101 !? 1 ' l F 0Ubie £'- British Ley- wheels for many models, inelud- ■ stocks recently s 0 as to improve has offered £6.25 (up to 224 per 

i'r® . » R ipSH AIRWAYS land has been bit during the ing the Marina and Triumph their cash flow. ““ ‘ ™ 

TriStar flights were cancelled past Tew days by a rapid fail TR6. Already, some 13.000 British It is against this background f L) on * H ? 1 ™ ^ 

jester day when engineers and in production caused bv a group Leyland workers have been laid th3t the Dunlop Engineering between _< and £S US* to -0 
maintenance men at Hea throw or workers who are traditionally off and it is feared that this strike committee meets to-day to P er eem.) on the men's. With 

refused lo service the aircraft among the least militant in the figure will rise progressively to review the situation. It will have the introduction of equal pay at 

® dispute oyer extra motor industry. include the bulk of the 60.000 to decide whether to call a mass the end of this vear, the women's 

payments for handling the Tne> are 500 women clerks Austin-Morris group workers and meeting of the strikers to con- minimum rate would increase 

recently acquired planes. who. with 2M male colleagues, many Triumph workers. sider the potentially disastrous “™ n r *n ™ 

The airline put Trident lets on are using the fact that they . . effects of their stoppage on the furtber t0 £3B - The £39 offer 

lo the affected flights, to Madrid, handle essential bills of lading. Almougn the drying up oF sus- stru ggling motor iodustrv. does not equate with the £40.65 
Copenhagen. Brussels, and two to stop movement of goods into P® QS » on units was the first e«*ecl — . , . minimum on offer to men, 

to Paris. The dispuie will he and nut of their employer's fac- ? r j 1 *® PfJ 1 dispute to hit Ley- ®“ . “„£?!? f ,ifi w iS2 because the grades are not 
discussed with management af torv-Dunlop Engineering in bnd production, far greater dis* S« Jr identical 

"SSI s “^" al Co «”^. . . ... a u , e . AS1S32. su y „ p ,to and Genera" Workers* Sand So far tills offer has proved, 

panel meeting todaj. The r claim is for£10_a week ...... ... thp A«npi»Hnn T>rnroc«innai unacc^otahie to the staff, who are 


So far this offer has proved. 


The airline's long-awaited non- to close part of the 


which normal lv make uo about the Association of Professional, unacceptable to the staff, who are 
i — v- nun viuci 9«>.uno. m mo . . : .. - - - — 9 s P between - Executive. Clerical and Com- anxious to get the best possible 

year, the offer is well below - ^°P S ^:i Ce ^ 5A n! eip : n he 1 ? api,in ss ' ‘mu ■ those of f° c ^ D ^ nL i SL?^ 0t0r r pra 1 fS pnter Staff (APEX) maintain' across-the-bo"ard deal now-, so as 
the trend or 30 per cent. Kettle- r!. Du " I ° p WXI ? C ™iJS? t ,2 ments ° try q e- thar a new payments system for to getthe maximum benefit when 

meats seen in recent public n ? al ? b , a a week minimum - - h . manual workers phased in over equal pay for w-oraen becomes 


ments seen in recent public rrijr — ■— r .. - — - . 7"'j rph;*! lack nf whooie 1C manual worKers pnasea in over equal pay ror women Decomes 

sector nexotiailoiUL cabin staff over payment for extra clerical rate achieved at other l0iS . ,ac *^ . of wueeis is - t f f 

.or negouatiom, duty hours. local plants including British expected to hnns Austin-Uorris S^^n- Vuch of the nfecJ C0 " ,pul ' 0ry - 4 L . , , 

Sir. Leif Mills, general see- This follows acceptance of a Leyland and Masse* Ferguson, production to a virtual halt by SiriSfiT haf ousbed ShSSS . By the 5a,ue , tol V en fact 

retail- of the National Union pa> - formula by members of the Since they went on strike 17 the end of the week and to start on to a S >45 a wCek mimimim lh * 1 5u r man £ of * he **■?. "® 

of Bank Employees, desenbed British Airlines Stewards and da vs ago, the absence of their affecting Chrysler and VauxhaU women for lvhom the >' w, ! ! have 

yesterday’s offer as “by fax Stewardesses' Association, who work has meant that the motor later this month even though all to £35 OS ran-? of ‘ clerica I lo mt ™ duce W Uits year 

the worst we have ever re- had imposed a ban on training industry has been progressively three manufacturers get some WO men ? s rates "nd the £33 65 to ™ ust be , a raaJ0r factor 10 D M"' 

ceived from on employer.” f or the airvrafl. started of essential sSspension wheel supplies from other J&sl Vpan Of the clerical m?n*5 ‘° Ps reluctance to improve its 

The cabin crow, whose asso- units and wheels, with British sources, such as GKN" and rates. offer, 

ciation is pan of the Transport Leyland being hit first and Rubery Owen. This disparity between manual With no furtber joint meetings 

~B V * and General Workers' Union, hardest because it relies on Ford, which manufactures its and clerical workers’ pav is the arranged, it remains to be seen 

ChATI * lso decided to w-ait to see what Dunlop components to a greater own wheels, is the only major basis of the strikers' claim — whether the strikers will be pre- 

JiJvil OAJIlLrl# Pay offers would be made them evtont than other motor manu- manufacturer likely to be un- worth between 23 and 32 per pared to make thousands of other 

MT fo r flying the Concorde. They farturers. affected by the Dunlop dispute cent, on rates— particularly as workers idle and deal the 

wilt watch talks this week II has heen starved of Hydro- which has been all the more the manual workers are due for beleaguered motor industry 

between the airline and its gas and Hydmlastic suspension damaging because, in common their next annual pay settlement another serious blow to achieve 

.. . . pilots. units for its Mini, Maxi, with many • industries, motor later this month. " their aims. 


ceived from an employer." 


°ut CPS A demand for closed shop 

Ilo * Y LOREUES OLSLAGER IN MARGATE 


? action i- 


LLOSED shop in itap civil tile Left and Att the Right ot possibility of industrial action if 
/ice was demanded hy the 44 moderate ” wing, which, after negotiations with other unions 
.ual conference of the Civil -the presidential election on and the Government led no- 


s 5 'j.ual conference- of the Civil -the presidential election on and the Government 

5 Soc^i.r- r^'V Public Services Association .. Monday, had hoped to draw even where, 
aejtt behalf of its 220,000 members with the Left, "on the executive. In effect, talks havi 


ML on the executive. In effect, talks have already 
rday's events demon- started after an initial call for 
at the Left— most a closed shop in the Civil Service 
represented by the by the CPS As conference last 
International Social- year. Because of the reluctance 


Arbitration after dons’ protest 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


iant position on the ists— continues to remain strong, of other civil service unfbn.s and ARBITRATION ON the umrer- 1974-75 award, because this would tion results — will probably call 

^' ! -/> :c >' -inaln h 5 national executive " In its call for the closed shop, the Government, the executive s > f y teachers’ next salary increase break the 12-mooth rule in the off any protest action pending the 

* k.!"" t~ : a^imittce in polling un Monday-, the -conference instructed union yesterday tried to steer the con- sperae d certain yesterday, when social cun Iran. arbitral body's proposals, 

dav that a Right-wing leaders to. use “any means at fcrence on a more moderate f°r the first time the U.K.'s dons Negotiations on the 1975-76 

and vice-president bad their disposal” to achieve this course hv advocating only a sta S ed strikes over pay. award, due in uctober. broke T 7 . si* 

f?d. • " goal. Mr. Wiliiaih Kendall. nost ent’rv uni..n ti,nr« •• in ih® At least two universities— East down last week. The Government I ninfl^ IlIOCFPr 


» n*< - .r . I-- -j. .M, -u— v— jwitmuj meu iu survr me i 

i - .same dav that a Right-wing leaders to. use “any means at fcrence on a more modei 

— cLc -gjdent and vice-president bad their disposal” to achieve this course hv advocating only 
, ^ elected. - r goal. ' Mr. WiUiain Kendall, - post ent'ry union shop” in the 

«*■*• _ IF Ihr» 7h OWPiititfA TtlfimhApe npnpral cDurptnTV caW QflAfwnrHc n # *. . 


Print union action halts 
14 local newspapers 


BY OUR LABOUR STAFF 


often ng a 
of about 
thresholds 
increase 


EPTU merger freedom 


as before. 


, * Others, including London, were The AUT is claiming rises of papers ai 

If the other civil service affected b v half-day or shorter about -9 per cent. Thresholds- WHITE COLLAR trade Twenty 
unions made great difficulties The root of the dispute is the excluded, the lecturers' scale unionism growth over the past paper in 

then be would recommend thai AUTs decision, during the final would rise from the present eight years has doubled the pro- Dartford 

the CPSA should “go it alone’* weeks of the last Conservative £2.118-£4.S96 tn £3.07S-£6.501: the portion of offices negotiating members 


' E ELECTRICAL aiid .Plumb- Finally, the 700 delegates f° r the grades it represents. Government, lo acccpi a Stage senior lecturers' and i 
“ Trades Union leadership was voted down a motion specifically mostly clerical officers. Three award of about 7 per cent, from £4.707-£5.976 to 

-’ •-=1 yesterday with a Tree hand oppos-ng a merger with the The conference also expressed plus thresholds to come into £7.941: the minimum and : 
hold discussions with "other GMWU. alarm at the possibility of separ- force in October 1974. professors' salaries from 


jrnke , . WIDESPREAD disruption for ban some weeks ago in pro- 

mem I Jri||^T|c" hlPPPr Britain’s provincial ne\vspaix*r rest at d two-stage pay offer by 

ng a L/uiuiij ul bo 1,1 industry appeared imminent last provincial newspaper publishers 

ih'oui CQV J n A ffjpn n 'Sht as two print unions dug in and the owners of general prim- 

holds III UtlllC their heels in their light for an mg businesses which would raise 

rease J I improved pay offer for their the basic weekly rate for crafts- 

wage U0a*S members on provincial news- men from £29.43 a year ago to 

es of “ papers and in general printing. £39 now and £41 in November, 

iclds- WHITE COLLAR trade Twenty staff at a Kent news- Las{ we(?k th<? XGA asked lls 
scale unionism growth over the past paper in the Gravesend aud b = y,- ,^. 0 i n H US t ries t o 
esent eight years has doubled the pro- Dartford Reporter group-all SSStSS T SSSSriS 

: the portion of offices ncgotiaung members of the National ^ ction in pro F les t at rhe offer> 


National 


Graphical 


1 \u**- . J unions maac great ditficuities The root of the dispute is the excluded, the lecturers scale unionism growth over the past paper in the Gravesend a ua n , en , bers j n the two industries to 

fcix '-‘^BY JOHN WYLES IN THE tSliOF MAN . . - . would recommend [that AUT*» decision, dicing the final would rise from the present eight years has doubled the pro- Dartford Reporter group^” join in a campaign of industrial 

t <r - the CPSA should “ go it alone weeks of the last Conservative £2.11S-£4.S96 tn £3.07$-£6,501: the portion of offices negotiating members of the National a Clion in Drotes t a i the offer 

; r-'--' ' '-' r ~' r ; ' r - E ELECTRICAL aiid Plumb- Finally, the 700 delegates for the grades it represents. Government, lo accept a Stage senior lecturers' and readers* with a trade union, according to Graphical Association, were dis- hj h h faeen acceDte( j bv the 

~ V - Trades Union leadership was voted down a motion specifically mostly cJerical officers. Three award of about 7 per cent, from £4.707-£5.976 to £6 j 2S5- a survey by the Institute of missed for refusing tu run the society of Graphical and Allied 

r • .• ..r «- -.t yesterday with a Tree hand oppos : ng a merger. -with the The conference also expressed plus thresholds to come into £7.941: the minimum and average Administrative Management pub- presses; and work at King and Tradei and the National Soeietv 

* ,jlv ' hold discussions with "other GMWU. alarm at the possibility of separ- force in October 1974. professors* salaries from £6.105 lished yesterday. Hutchings. Uxbridge printers of f ^nerati ve Printers* Granhical 

ions on possible merger* when B lJllks with at« Civil Services being set up fn spile of laler rises for non- and £7.257 to £8,106 and £9,636. The number of establishments about 14 local papers was halted d ft edia Personnel ( Matson! 

* unions conference rejected nvjwu are uni fleeiv to be revived f0r ®* n 8l an d and Wales in the university teachers and other Mr. Reg Prentice. Secretary for recognising and negotiating with when other NGA members cnnnn 

— „ »ves tn bar the way to any OVPr *hp n*»Kt few mnnths nniPSK C0 P texl of devolution. Such State employees, and even though Education and Science, who a trade union on office staff stopped work. The order to the NGA s 60.000 

[f4l( I ftm* amalgamations. , « s(tmp n rn«nM>r nf nver. “ fragmentation,” it said in a the dons’ union called for an j-esterday told the Commons that salaries increased from 18 per King and Hutchings said it bad me . ra “ er ?. .*'?* 10 ban ov ® rtim ® 

r UutDuring day-tong debates no. _ « imi i aw ,p n tai e rt«v»»r 0 n™K resolution, “could only be detri- 18 per cent, addition to its 1974- the dons’ strikes were '* irrelevant cent, in 1967 to 40 per cenL in been affected over the past few and flexibility arrangements and 

_ mefi tic issues which were held pmprw^' rf^rtnp rtfepn^ mental t0 the best interests of 1975 award, univenitv teachers and unhelpful" is to see repre- 1974. “This proportion is sur- weks by a ban on overtime by t0 u hold l _ un,on meetings in 

Va o I «... Private sessions, delegations p , r ii^ r ,v l(I vpi7 'he public and civil servants-” have been kept to their Stage sentatives of the AUT and the pri singly high." comments the members of SLADE (the process working hours. 

■4ila I"”Mard a report from Kte Frank T; ' . Mr. Kendall said the CPSA did Three increase— although poly- university authorities a week Institute, “though it must be workers! but had managed to Last night Mr. Joe Wade. XG A 

' •‘tapple. the EPTU general ' Mr... Chappie said that EPTU not oppose the creation of technics’ salary scales have risen to-day, and the result seems sure remembered that the survey carry on with reductions in assistant general secretary, said: 

cretary. on a series of abortive finances -were second to none” national assemblies in England well above those in universities, to be arbitration. sample tends to under-represent paging and other measures. “Our industrial action will con- 

erger talks over the. past few in the union movement and that and Wales but this must not lead The Government attitude — If this happens, the AUT — small organisations in which However. now that NGA tinue - until we receive an 

r ': i‘ ar s with unions including the a 2p a week increase -in skilled to a split up of the Civil Service, which a meeting of London dons which two days after meeting Mr. trade unions are less likely to members had withdrawn their improved offer from the 

. . 3 : j ■ ■ ._-neral and Municipal Vfarkers, members' contributions In 1976 “We cannot behave as if cen- yesterday condemned as vindic* Prentice is due to discuss further have members/’ The survey labour it was almost impossible employers.” He - warned that 

• . , Jd the Union oF Sheet Metal would enable the union to break turies of co-operation and inter- live — is that no addition can be sanctions such as refusing to covers 939 companies employing to carry on. sanctions might be stepped up 

*. .. • • '..-"orkers. - . •- - • even. - mingling stood for nothing.” made to the university teachers' release this summer’s examina- nearly 14m. staff. SLADE imposed an overtime by the end of the week. 


meetings 




THESE DAYS YOU NEED A PHILIPS COMPUTER 
SYSTEM. NO MATTER WHAT THE COST. 



mina- nearly 14m. staff. SLADE imposed an overtime by the end of the week. 

/* 

And it could cost very little. 

. . ’ ■ - •£* 

I need a computer like I need a hole in the head, you may be sating. That’s fair enough s 
a lot of people may think that a computer is a luxury in the tight economic climate of 1975. 

But that’s not quite true if you think about it. What all companies will need more 
than ever before is good cash -flow linked with curbs on labour costs and overheads. 

And those three areas, cash-flow and curbs on labour costs and overheads, are exactly 
where computers can be of help. 

Take cash-flow. A computer will almost certainly make your invoice/statement 
system a lot more efficient. It will also help you to know where money is coming from and 
where it isn't. Not last month's figures either, but right up-to-date figures, available 
when. you need them. • 

A computer can take over all the routine tasks of accounting, so it leaves your staff 
free to concentrate on more important projects. It also means you don't have to employ 
extra staff to cope with these mundane problems. And with staff cost inflation at over 
25% p.a., that's quite important. And, of course, if you don't need extra staff' you won’t 
need extra floor space or heating and so on. So you’ll successfully curb overheads. 

Philips have a whole range of Computer Systems, lor all sizes of company. 

Prices start at around £5,600 with the smallest in the range, the 310 Electronic Accounting 
System. Then comes the 320. That's basically the 310 with Magnetic Ledger Cards. 

•The 350is a full Visible Record Computer and can be extended with peripherals to take care 
of even the largest accounting problems. And each system has on-line capability. 

What the range means to you as a businessman is that whatever the size of your company, 
we have the equipment to help you. 

Purchase is simple. You 
may prefer direct payment or 
leasing, which is available 
through Philips ’ -own finance 
company. In most cases 
you will be eligible for 
Corporation Tax 
allowances which can cut 
your outlay by half. And 
whichever method you choose, 
of course, you’ll enjoy the security 
of the matchless after-sales service and 
maintenance that only a large, multi-national 
company like Philips can offer you 
Fill in the coupon and send it to us. We'll get 
one of our salesmen to call and tell von more 








Simply years ahead 
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After the British Rail pension fund’s art buys, two specialist art investment funds have been set up. 


,vc Tfi4re ) 


ftV’s-*'. S-'.V: 


iTOJil 


THE NEWS that the British Rail 
pension funds bad embarked 
on a limited — perhaps £5m. — 
policy of investing in art 
. created a stir. Specifically, the 
concern of dealers and com- 
mentators centred on the likely 
impact on prices if the BR pen- 
sion funds’ initial move into 
art fa £195,000 Tiepolo ceiling 
sketch aod possible purchases 
of French furniture and 
Chinese ceramics) were to be 
emulated by rival pension funds 
and other investment institu- 
tions. Would prices be pushed 
to pernicious heights, only to 
fall calamitously if the funds 
were forced to sell? For that 
matter, how “ safe " was art 
as an investment anyway? 



Prospectuses 


a much more' ambitious ven- 
ture, the 925m. ' Middle East 
Fine Art Investment Company, 
which has the support of a num- 
ber of luminaries in the London, 
fine art market and has been 
set up - in an attempt (some 
would say a cynical attempt) to 
funnel Middle Eastern and, Gulf 
capital into the London and 
international art markets. 

The Middle East Fine Art In- 
vestment Company is the idea, 
primarily, of three men :• Mr. 
Charles Farrell, a London art 
expert and chairman of 
Montagu Fine Arts: Mr. Georges 
de Montenach. a Swiss lawyer 
and partner in Fiduciaire 
Nouvelle, a firm of Geneva 
accountants, and Mr. Heinz 
Haudenschild, a Swiss banker 
and a director of the Com- 
pagnie de Gestion et de Banque 


13. HW&o «*d A mwnti 


db ij* 


The Company niJl arcutare in firs 
uctnnrn id Mn Pectmbf* in 


•rtf’ '*• Cf < T 

all ». \tv« i-UJ r- j .r.^ * ■=>£/* 


Impressionists. Islamic art is an df 



. . - VV? >flr 




private. -European and" Ameri- initial response from wout 
can collections, -ean.be expected investors in. the Middle East 
to come out- of hiding' as and been highly encouraging. ^ 
when the petrodollar' beckons. The second art fund. 
■'At Christie's last year an nounced recently, the 91 sl 
I ranian dealer paid £150,000 for Art Investment Fund.' is tt 
a- 17th-century portrait of the managed by 'Art Funds 
court of Shah Abbas n, while national Management), a Al* 
at Sotheby’s 'last month, an pany set up by Mr. Dayid i 
early - 19th<entury Persian doriald, a London: 


painting of the_ 15 sons _and'. consultant, and Mr.'dSayifl^jjjJ 


grandsons of Fath’Ali Shah a London solicitor. This 


fori ioul of IMMO Shire* have been received. 


ilL* S j' • 




Two languages for the prospectus of Middle East Fine Art Investment, which is to buy European and Islamic art and 
antiquities, particularly of Middle Eastern origin, and says that preliminary forays to Kuwait and Saudi Arabia drew an 

encouraging response. 


way past the pre-sale estimate West German and Swiss = It 
of £50,000^80,000. tors, id domiciled' in Jersey ‘ 

. Perhaps tins says more- about trustee is the Midland’ [ 
the usefulness or otherwise of Trust Corporation (Jersey) " 
pre-sale estimates than it does will comprise 4,000- "unit * 
about Middle Eastern demand, $250 each and the whole car” 
yet if one looks at a .sale.'of less main agem eat charts 


Events of (he past few weeks 
have only sharpened the appre- 
hensions of the critics, for two 
new art investment funds have 
published their prospectuses 
and declared their hands. First, 
the backers of the Jersey-based, 
Sim. Pine Art Investment Fund 
announced that they had won 
the services of Sir John 
Rothenstein, former director of 
London's Tate Gallery, as per- 
manent adviser to a fixed-life, 
five-year investment scheme for 
buying up modern (post-1840) 
and contemporary art. 

Second, news emerged of 


Baumann and Lenz of Basie, in snore tuna mcorporarea wim is uue ausc u« wi-wuw , iriWine of the sort, of mice ;ri mntim art- 

addition, Mr. Ivan Chance, limited liability in George Town The company, say its direo- thre.e weeks, .of the closure of whidi are now occurring. : "One of the 

Christie's Inter- in the Cayman . Islands. The*™ wxii “ the «„ subscriptions. *pnns wpicn .are now occurring. One of the 


Other directors Include Sir chairman of Christie’s Inter- in the Cayman Islands. The tors, will “bridge the gap 
Geoffrey Agnew. chairman of* national, will be a consultant registrar is the Guinness Mahon between the 'Middle East in- 

- _ _ _ 1 ■ ] ...111 ■ P>«nn>>M Triirt n whnllvjiumari ....... . . I . « 


Directors 

— —*■ " ”* ■*-*■■■*•— * ~ • ispnrts which are-now occurring. M One of the elements a 

-This stirt of lacquer work was ; investment .policy of the f 

„ — - — - — There seems little doubt that fetching £30 to £40 ah item in state the directors, “is to - . 

Thos. Agnew and Sons (one of become a Cayman Trust, a holly-owned vestor and the international fine the broad spectrum of Islamic the saleroom until a year ago; , out, fihdiond recognise net- - 

the leading London Old Masters director when business commit- art market.” and it will do this art and antiquities offers great In the Christie’s sale; a single’ as yet on appreciated- talen 

galleries) and for the past four ™ ents Permit Later, Middle London-based Guinness Mahon by going for the sort of long- promise for investment There qitolamdan, or lacquered pen i n this the unique exher : 

years chairman of the Society “embers will join the Banking Group. term capital appreciation which j s a lot of it about-^netal work, box, made £3,885. and ability of Sir John Re- - 

of London Art Dealers; Mr. Board- The fund has an authorised only exceptionally wealthy and glass, miniatures, carpets and - According to the directors, stein will be.myaltiable.” - ’. 

Myles Cooke, a London The fund’s main selling point, share capital of $25m; divided gifted individual private tapestries, documents, arms and much of the company’s funds. in The maiaV question— •* * - 
chartered accountant and pub- according to Mr. Farrell, is its into 250,000 shares of $100 each, collectors could hope to match, armour, tiles and - ceramics — the early years' will be held in would say serious obstac 

lisher of contemporary contentrated expertise: “There The minimum holding will be What will it buy? Mr. Farrell and prices, despite the initial liquid or near-liquid form pend- the fixed five-year life u 

graph ics; Lord Glendevon. a is plenty of expert advice avail- $10,000. All shares will be is understandably cagey, but impact of petrodollar spending, ing art purchases, and it : is their fund. Whether it will -be r 

prominent collector and chair- able in London, but it is issued in registered form and says that the directors already are still low. Compared with the hope that the income from these long enough to -product : 

man of the Historic Buildings variable and you must know will be freely transferable, have their eyes on one or two blue-chip sectors of European Investments, - together with sort of capital growth thr' ' 

Council for England, and Dr. where to find it” Shareholders’ meetings will be specific treasures and that the art, such as Old Masters and hoped-for profits generated by managers expect ’t® ',-:' 

selected selling of the art works thing that Sir jofin ;h^‘. 

acquired, will cover the com- very loath to predict-. 
pony's operating expenses. They .. .“.The difference between -• 
will not however, provide art and indifferent art'ifc ‘‘ 
" significent short-term profits ” lute,? says Sir John. Apt 
for shareholders. Eventually, * Acuity - arises in knowing^, 
perhaps within two or three this- difference 'is- going ? - ’ 



years of start-up, dividends will recognised.’ 
be paid, and the directors hope • :'.r : .. 

to establish a market in the ftamhfp 
shares, . either .through their • -.'•> .. 

bankers or through one or more - Compared - with the fi' : 1 
stockh raking firms.- . East fund, tiie Fme Artlr 

. ment Fun d— wh i cE"js7 fo- ' 

St nr Hfl case, regarded, as' a. piToric 

VwUl 611 . ... — is obviously, -sohie tftjn g 1 -- 

Except when on loan to gal- gamble. But Its. an*hitj$ts 
leries, museums or exhibitions, unabashed, and say that i .. t 
the company’s art works will be response is strongienough . 
stored in the company’s vaults will launch a stellar: but . 

In the Freeport of Geneva, separate sterllng fund for', . - 
where shareholders will be able investors. , 

to inspect them, AH works will lb’ the meanthne, It Is • . 
be insured. fair to observe that jT . 

Most purchases, say. the direc- moves towards- a- greater 
tors, will be made on their be- tutlonal involvement . irr • 
half by Art Services S.A. of market, investment are t 
.Geneva with whom the MEFAIC everybody’s taste. Two 
has concluded a management: after the .announcement t - 
contract terminable on . five setting-up of the Fine. A-.', 
years’ - notice. Art Services^ vestniient Fund I' was -tc’ ’ 
whose Board consists of Messrs. Mr/ George' Levy, presidi 
Montenach, Farrell and Haud- the British Antique D< : . ; 
enschild, will receive a, man- Association:,. “L .. 

.} agement . f ee’ of Sw.Frs.675, 000 - -.“.Art' should he boo^ .. . . - 


a year plus an additional fee enjoyment. There have. : 


| equal, to 20 per cent, of cases fairly recently bv.-. 
MEFAIC's net realised profits works bought purely for i • 
(to the extent that those profits ment which created pro-- - 
exceed a return of 10 per cent for their new. owners.' r: . . 
per annum on the company's scheme of this Vsjort will 
I compounded share capital. Addi-; to he looked, at very car — — 
I tional MEFAIC costs-— mainly by the public. ’’ In adc 
I insurance, travel and storage — • there are the iUtponderab 
should be limited to 2 per cent, wealth tax and capital m 
j of stock. tax. Will these reuse a 

Will the Fund take wing ? It of art goods on to the ma 
: is a long-term investment If so, what will that c 
(vehicle employing the services prices?" 



hit by sharp 


cuts in orders 


BY 1AME5 McDonald, shipping correspondent 


The new Volvo 264 GL. 

Anything less isirt luxury. Anything more is extravagance. 


We are making a remarkable claim 
for our New Volvo 264 GL. 


It gives you all the quiet comfort, 
space and luxury equipment you’d 
expect to find in a car costing twice as 
much. 


That’s hard to believe, but it’s true. 
The quiet comfort is due to two things. 
A new advanced V6 2.7 litre aluminium 
engine with double overhead cam- 
shafts, which is so efficient it runs on 
93 octane petroL And secondly a com- 
pletely redesigned suspension system. 

The 264 GL ? s list of equipment even 
includes things like a heated driver’s 
seat. And unlike many big cars, the 
luxuries don’t cost extra. They're all in- 
cluded in the list price of under £5,000. 


Yet there’s more to luxury in a car 
than this. A luxury car is only a luxury 
if you can rely on it absolutely. 

At Volvo we have a great deal of 
experience in making cars you can rely 
on absolutely. The Swedish engineer- 
ing of the 264 GL makes sure it doesn’t 


have the kind of temperament that 
comes with many more expensive cars. 


Recent tests in this country showed 
that on average, Volvos spend less time 
in the garage than any other cars in 
their class. 


Automatic transmission Standard Equipment 

Power assisted steering Standard Equipment 

Air conditioning Standard Equipment 

Sun Roof . Standard Equipment 

Real leather or plush upholstery Standard Equipment 
Electric front windows Standard Equipment 

Heated driver's seat Standard Equipment 

Metallic paint Standard Equipment 

Tinted windows Standard Equipment 

Headlamp washers 'wipers Standard Equipment 


That’s why we can afford to give all 
Volvos, including the 264 GL, our 
remarkable twelve months unlimited 
mileage guarantee, including all parts 
and labour. 


THE WORLD recession in sea- future of a number of ys 
borne trade, particularly in the doubtful, 
oil transport sector, has led to a Sweden— the world’s • 

sharp cutback in the order books largest builder In terms of 
of the world's shipyards, -^-showed a decline ove 
Although at the end of March quarter of Lana, tons to 8 Jn 
there was a record total of 2,309 West Germany's order boo 
commercial ships, aggregating declined by 530,000 tons ov 
35.1m. gross tons under construe- quarter to 7.1m. tons and 1 
tion, the order book- de&tbed order book fell 120,000 t< 
during the first three months of just under 6m. tons. As re 
this year by 7.4m. tons to 113 Jm. on April 23, the British orde 
jtDns, according to Lloyd's has been eroded by 227,00 
Register, of Shipping returns pubr to 5.9m. tons, 

[lished to-day. Exceptions to this de 

While Lloyd’s Register says ?"* e r bo , ok "iclude Brazil—: 
that the volume of tonnage on developing nation inth 
order -’with yards actually . can- bu “dmg field. Its shipm 
celled during recent months has has . doubled it 

risen slowly, other shipping ® n * er booJc |_ n suc months a 
sources report that cancellations ?™ ers . a1 the eT,d of sttai 
ol tanker orders alone have I*-. 3 ”?- to" 8 ' 411,000 

reached 102 ships, aggregating togher than at the end < 

25.1m. deadweight tons. yew. Brazil is building 

■ licence a number or desig 

Rcmewntiatotfi '• eluding the UJt SD.14 car* 

Kenegonaiea designed by Austin and P 

Many tanker contracts, accord- $*!!» of Sunderland, 
ing to Lloyd's Register, are being South Korea, also a Jo 
renegotiated and substituted, country, expanded its ordei 
mainly for bulk carriers, during the first quarter e 
“ cushioning the effects ot whole- y ei ?r by 222,000 tons to near 
sale reduction* to the various tons. • 

order books." Japan, remains. the. leadfli. 

for which building schedules have r > or j_ followed bv 'SwidejiX'- .k' - 
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Gonet S.A. - Peter Lotz, a Swiss lawyer and The Middle East Fine Art held in Paris or Geneva, and fund is likely to enter the mar- 1 |Srt r of Sf 

senior partner in Lots, Investment Company is an off- the subscription list for shares ket as a buyer within “two or “ “Li* 1 • - 1 

Baumann and Lenz of Basle. In shore fund incorporated with is due to close on October 3L - three months— perhaps two or -1^ t* g — A “*?_**** of five ■ '■ 


-VC 





Kf 





?:. a ' 



a Gs 

m 



Hm 




ajfci 




been either delayed or postponed Tamper cent, and West CsiTV,: - ' , - 

indefln«tely M amoums to almost 9m. ™ 

[gross tons. r • . ^ 1 u\«. -»! »._ 
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Frankly, what it comes down to is 
this. When you consider the total ex- 
perience of the 264 GL; its comfort, its 
luxurious equipment and its pedigree 
of reliability, there is simply no excuse 
for any car to cost 

you a penny more. VOLVO 


Japan. - the world'® leading British Viards 

owed a- i«r<«. v- 


supertanker. . builder, showed 




book over the first quarter of this 


| year of 3.9m. tons to 4S.6m. gross shoW 



tons. At this' level, however. 

ia still 

builder 
lead 

cancellations. Over the past six - 

months. In fact, the Japwmero & J?2 n 

n rAor hfuitr K» U-K. WHl IK 



With 


I order book has 
□early 9m. tons. 


VOLVO COfCESSOiAlRESlJTl LANCASTER ftO*D.CRES&0t€STKTt, HIGH WYCCMBE. SUCKS Wn2-3C^Tti^H«H¥ffCOMaEiO«Wi3J«44 EXPORT ENQUIRIES 2B ALBEMARLE StLONOONVA. TEU 01-493 032L 


been cut ^Sbwnew . in B&j* . 

. . . Itself... to Bupertanker bw : . > >_ -'-; 

Most of the .major shipbuilding with, the construction of if ’ ?fo. ~ li Ci 
nations still have reasonably building docks, may. now. ■* Sr: 1 - 
healthy order books giving -up to ing -a' dividend since ther.-5& Ji , v '-j'rr. 
two ' years’ work for their labour few cajQcellatlons'of orders iiV'*' 
forces. Beyond that' time the yards, 
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wins steel skirmish 
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V «r P.HiUP RAWSTORNE 

Jttti . liycXORABLE progress of lip 
/Anthony Wedgwood Benn yesterday 
took in Us. stride the Conservative 
Pariy, Sir Monty Finulston and the 
Jimmy ‘Soiing Show. . 

H.alwj took him a.-frtep beyond the 
Prime THiaLster'5 gaidelliies on Com- 
mon Market comment! 

Altogether, U amounted ‘to a display 
-" el political- assurance that hardly sup- 
ported his own complaints about the 
' constraints of' Brussels. 

Treading delicately through a radio 
-audience of .housewives 1 in. the. morn- 
ing, Mr. Bemt ; returned to the 
Commons to trample on the Tories. 

Sir. Michael Heseltine. perhaps 
chastened by Ins. earlier clash over 
“political corruption,** had scarcely 
sounded a challenge to Mr. Bonn’s 
steel Industry pOllcj be! ore he was 
beating a. retreat. 

Mr. Beni* repeated the terms of his 
letter to Sir Monty Finniston — asking 

for an “absolutely .clear assurance 



. . . Mr. Heseltine retired, concerned 
hut cowed . . . and Mr. Benn pursued 
him with accusations of “ mocking the 
Government's attempts to safeguard 
jobs.” 

. illr. John Peyton's hid to chock the 
Secretary for Industry proved no more 
successful. Wasn't Mr. Benn grossly 
overrating” his own abilities in his 
“ unceasing Snteirerence " In industry? 
he ^demanded sarcastically. 

As a member of the Government 
which held up the industry's invest- 
ment programme for two yean, drove 
It near to ' bankruptcy and then 
“ handed over power to Brussels. Mr. 
Peyton should keep quiet,” retorted 
Mr. Benn— and Mr. Peyton did. 

Gathering solid support from the 
Labour backbenches where Dr. Jeremy 
Bray — who later called unsuccessfully 
for an emergency debate — describe*! 
the BSC proposals as “ savage and 
economically naive.” Mr. Benn said 
that the Government had no desire to 
“ freeze the pattern of employment 
where history had left it.” 

But. he added with u flourish, he 
made no apology for trying tn red nee 

the impact of changes in employment. 


“What is wrong with British Steel, 
and With British industry generally, is 
the British system of government,' 
Mr. John Pardoc declared. Obsolete 
party games bad been one of the main 
causes of an obsolescent steel industry. 

Mr. Benn, pointing to the .£8m. a 
week being invested in the industry, 
quietly denied it. Nor did he accept 
Mr. Donald Stewart's Scottish Nation- 
alist solution of dismissing Sir Monty 
and establishing a separate Scottish 
steel industry. 

Mr* Benn said he had heard that 
BSC headquarters was overmanned. 
And he agreed that Sir Monty's pro- 
posals had spread, dismay— ' " but I am 
in favour of everyone speaking their 
mind, as I do myself.” 

As for dividing the industry, that 
would no nothing to help when It was 
controlled from Brussels by the Treaty 
of Paris, he said. 

“ Are we to take it that the Govern 
meat regrets this country’ joining the 
European Coal and Steel Community? ' 
queried Mr, Jeremy Thorpe. “No.' 
replied Mr. Bonn, signing off with a 
smile, “ I was describing the legal 

position” 



ar u "’Boy Mason. 

jjj e Commons tg»uuu«j. . - • 

? hostile -to insurance Bill 


3> c 

* in 


> ye- iicr-I'^had recognised the -need to tailor 
b - -•- 1 ' ‘^Britain’s defence /commitments . 

sn-J ab-£ s %'and capabilities to bar economic- -BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 
>, 5-„.. . r? ’■*. jT.and political position afe a. middle- 

1 Yh,*- 


, ,“*3q ran * : Ewropean power. ftjR THE SAKE of .constitutional during the debate. Lord Beswick — one /or general and one for panics to be protected, and will 

-sir . But there Was also the need propriety, the Lords last night acknowledged that Mr. Peter long-term business. undermine the insurance market. 

Secretary for Trade, and "There will be no fund. The and that it will become the norm 
sponsor or the provisions. Board will impose levies only to tn rescue companies in d’fficul- 

considcred Uiul there was validity meet expenditure as and when ties rather than allow them tn 

particular criticism. it is incurred." This. Lord go into liquidation.” said the 

hint that the industry could Beswick suggested, was what the Minister 



trovcnsial Clause Id. which Lord Aberdare said that the 
From the Opposition front enables the Board to provide Bill was unnecessary and would 
Lord Aberdare. n ave funds to rescue companies in have a number of highly unde- 

viry in military' aerospace pro- mere radical appraisal than it notice that "the Minister's difficulties. Lord Beswick said: siralde aspects. "It is so. much 

_ jects. particularly bit the design could receive ott a normal eom- “honeyed" account of the pro- “We regard it as an important more satisfactory to allow the in- 

finmhta side.” * mittee *tage. posals' in the Bill would not fealure. since a rescue might dusiry itself to regulate its own 

vatiimg Particularly affected vrould. be The wide .hostility of the in- placate opponents nf the sometimes be in the interests affairs. 

Hawker-Siddeley, the British surauce world to the Bill was measure — regarded bv the Tories policyholders and or the He objected to the powers 
— " 2re - ^Aircraft Corporation and Rirtls- reflected in the second reading as “ ham-fisted and flat-footed.” industry a$ a whole. given to the Board to rescue a 

n 3 Boyce. Every possiUe - assist-' debate as peer after peer on-hotb But on constitutional grounds “ But it is a secondary feature. company. '■ We believe a cum 
F-::-;^,.;ance would be. given ha the effec- sides — : many of ' them prominent _ihc advisability of not pre- Th L s P f ?'Y er is discretionary only panj should go intn liquidation 
ca*** tive redeployment of valuable in the industry— deplored the empting the decision of the &??!&. . u j£2L!! J* * 

— ;r skills into non-defence work.. , proposals. .... Commons which has vet lo con- MrlcUy limited circumstances, 1 sufficiently viable proposition for 

Opposition defence spokesman Rarely has even the most con- S ider the Bill— Lord* Aberdare S ath , er that tws fact so rai has a purchaser to be found. It is 
“ ' ’ ~ Mr. George Younger said that troversial Bill had so few urged his party nor to vote not ) Je £ n ful ^' appreciated. belter to leave the matter of 

defenders in spite of a Govern- against the second reading. The * 11 has «*«» J'wd «bit ihe rescue to the commercial judg- 


Ur:S r >': -e- 


■' the White Paper proposals woaM 


■ f ' rr; - throw thousands of people ont ment indication that Ministers real hattle, he indicated Would P'?^ r * ;rs contained in Clause 16 mem of (he industry itself rather 

V: -’ of work. ** We feel extremely - dis- would be prepared to -reconsider be joined on the committee w ' ,, * enable irresponsible com- than go tu the Board, 

turbed' about the ^effects : of r these clauses ' tvhirii . have met with staee. 

Industry Bill vote means 
fuller Treasury disclosure 


ir-= •- 


BY JOHN HUNT 


„ stage 

cuts on the services; .' - “valid ” criticism.. From the Liberal benches. 

^ The White Paper demonstirated On all the evidence of the Lord Banks, who Ls an insurance 
. . /--beyond doubt how essential debate." . a division would have broker, also deplored the Bill 
' many nf our commitments were resulted in a decisive majority to for the bad effect he foresaw it 

but proceeded blandly to aban- throw out the BiiL But peers having on the industry. 

: - P don them. The whole business of were clearly restrained from With so few friends for the 

! trying to. relate together defence this. ’ course by the realisation legislation. Lord Beswick's ex- 

: ,t • expenditure and the' groas that it would lead to a clash with planation of the Government's 

,-.V-’.- a national product , was M economic' the Government -majority . in the intentions was notably concilia- 

. i, , 1 nonsense as it' affects defence; Xflwer- House over surti treat- tory. THE GOVERNMENT suffered a schedule to the amendment. 

- and military nonsense as-welL” nient-bf a major.Bill which the He pointed out that the thumping defeat by a majority This has to be voted on at a 

7 ‘'" It was on. the ^flanks of- NATO Gomhrons : has yet- to- consider. industry bad been given the of 19 f24 — 5) in the ‘ Commons later stage but is now certain to 

-->■.= where British cuts- would he most The ’assurance about consider- opportunity of putting forward standing Committee on the be. passed. 

— «- resented, and . m^ .-.damagins-' ihg valid criticism was given by its own proposals. But when Industry Bill last night. Last atcht’s successful arnend- 

. .. • The Review Bt^y on Armed Minister .of , State., for Industry, these — belatedly — - had been Ten Labour MPs joined with ment was proposed bv Dr. 

v. Forces Payhas repqnM.a^tne^rCB 6 ^^-’’’ It^was.pi-ompted forthcoming they were less than the Tories to pass an amendment Jeremy Brav <Lab., Motherwell 

Prime Minister, MPa were ; told fey the concern expressed by satfeiactofy, he; maintained. requiring the Treasury to and Wistaaw’ > who several days 

yesterday. Mr. WilKam Rbdgerj», pe er s that nothing in the Bill The main duty of the proposed furnish far more economic in- ago voted with the Tories to 
•’ r - • Minister of State for Defence, /guaxanteds the industry effective Board would be tu protect formation to industry, other inflict the first defeat on the 

; . said- the report would he .pub- representation on the proposed policyholders of a company in Government departments, or Government during the com- 

, - - - liahed and the Governmenfa statutory Policyholders - Protec- liquidation, he said. The Board anyone else who requires it. mittee stage of the Bill. 

. ! .. . decisions on it -announced as tion Board.. would finance its activities out A list of the precise informa- There was cheerful waving of 

.'.soon as possible. . •- '^/hen the: point was pressed of levies on insurance companies <ion required is laid down in a order papers on both sides of 

n the committee when the voting 
was announced last night. Mr. 
Michael Mearher, Under-Secre- 
tary for Industry, has already 
indicated that be is prepared to 
take the amendment into account 
and bring forward suitable 
Government changes along 
similar lines later in the Bill. 

The schedule calls on the 
Treasury tu maintain a macro- 
economic model demonstrating 
the effect of alternative Govern* 
ment policies and assumptions 
about external factors affecting 
the UJv. economy. 
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. Ghaqgeyouonly£16’50torentan 
* Escort for any 3 davs (no mileage charges). 
And letyou pick up your car from any 
location and return it to any othei; at no 
extra cost And charge you the same low 
rate,£5*50,for extra days. 


. Have more rental locations than any 
• o&er car rental company...220 of them... 
up and down the country. 

S JiaveRaS Drive facilities. (You can walk 

^' v &oapy one of 70 Inter-City stations and 
T. gi^a (Godfrey Davis car on the spot Or you 
: : <dta : hook one in advance, and it will be 
waiting for you at the station when your 
traiu pulls m.) . - 

Y • ' 'Have a reputation for sendee and . 

- rdiability lhat stretches back over more 
thanSOyears. (In this business,experience 
i -counts. And nobody has more than 
GodfreyDavis.) - . 


" Other carrestafeompatues canoffer 

■ ■ *.1- • 1-- ■ - -I nr 


come^ns;Sutydtirnust asKyourself 
where the real valuelies -where willyou 


Then you must choose Godfr^r Davis; 
: Isagood>cl£cm,reUtibte cor what you 

C^imtrmGodfrorip^a^ 

r • Js^prowptj efficient <xndfrvsryi^/ 

f ■ ■ T- ' ConS^^^rev Davis. 


Holland, Germany and Spain, and we can 
arrange a car for you in practically any other 
country, through our international system. 

• : "We’ve been in the business for over 50 
years - longer than any other car rental 
company. 

, ' Over all those years weVe learned 
that real .value is more than a handful of 
stamps. Real value is what you get only 
from GodfreyDavis. 




plan 200 
meetings 


MORE THAN 200 public meetings 
are scheduled during the next 
four weeks by- aoii-Market orgaui- 


BY IAN DAVIDSON 


sidcrablc cn-nperaiion hettycen 
arUi-Markeleers of widely differ- 
ing political views, even though 


UrTiSi 1- *. nioney ««»«*. ^ 

Manen, MP, chairman of the anti- rolllDE ^ "O™ tha real debate j? aoli-Market meet- 

Jlarket umbrella organisation, began, “as opposed to the at MU Market meet 

the National Relerendum Cam- WvlalhlM of the pro-Marketeers | • - 

»a‘S"- about -Heds. meeling In Main-lebone, Mr. 

He said in Loudon that the In spite of the support for the Frere-Smith claimed the aim of 
NBC bad already drawn £15.000 anti-Market cause -pledged by the Common Market had always 
of the £125.000 of public funds many major trades unions at the beeu the creation of one state — 
allocated by the Government special Labour Party conference, “that is to say. Britain will he 
to each of the umbrella it was made clear at the press part of a huge super-stale if she 
organisations. conference that they are not Slavs in." 

The monev was mainlv being donatin S larse ami,UDl> of He charged the Government 

spent on posters, leaflets and raoney ’ .with having tried to deceive the 

promotional material which was According to Mr. Christopher British public into believing 
being distributed lo local organ i- FTere-Smith, leader of the Get there was no question of the 
sations. The promotional material' Briiain Out Referendum Cam- Market transforming the whole 
included four leaflets of which paigu, the unions arc being complex of the member, states 
2m. copies were being primed. - “ very careful with iheir money." iniji^a European L-n jon. ^ ^ 

Mr Marten said the NRC Mr. .Marteo made no attempt -■ lh at°lL Text' Com nmn Market 
^ “ f“ l cor f e r s fl . nan - ]? , lhe differences 0 f view suininit win , ake place- on July 
LialJj, and would not be in a that exist within the -anti- 16 ^ Brussels ivtsi six weeks 
position to pay for a serious Market movement. On tbe con- tho referendum arid rhat 

press advertising campaign. trary he. claimed, this was proof tae r propo ^ a!s ' I£j tievelop the 

He said the £125.000 bad ^ 11 a popular movement Common Market into a' full 
deterred some people from with strong support uirougb polriical! union will be high on 
making donations, under the ev *j ry t ,ra J a ? nt ^ ^ s P ecr P? sociey. agenda, 

impression that the movement ’ and^thats why were going -No wor 

was rich. “This is absolutely not lo van - trust the 

true,” he said, and he added that He emphasised there was con- concluded. 


going -»no wonder so few people 


politicians." 


he 


Europe vital for insurance, 
says Eagle Star chief 


BY ERIC SHORT 


Hope for 
Britain on 
food costs 


Financial Times Reporter 


MR. DENIS MOUNTAIN, chair- funds are thus enhanced by 
man of Eagle Star Insurance, investment in these companies, 
bas told shareholders how vitally Withdrawal would do untold 
important continued membership damage to Britain's trading posi- 
nf the European Community was tion and industrial base. 

“ £? Bnt,sh ir,sur “ ce Mr. Mountain rovoaled that .. 

i : ’ i -+ l premium income of the Easle FARM PRODbCTlO.V 

Id hu; annua! report he says from tbe EEC now evcee ded throughout the world have risen 

W-Jrt^wmriSw 0 to aS the Viat from any other territory to a level where European pro- 
Diccest _ contributor to the exc _ Dt th c tj k The company's duction is no longer grossly un- 

cnuntTys tn y is,b1 ^, ba j?_ nc ^., of Euronenn nnerations. including economic, according to one of 

agricultural 


costs 


pavrnonts and membprTbrpa'f the European nperatjo™. inclndms «™non.lc. »ccordi„ 8 
pm- the investment income ansine t>iiraJn» ieduin.. 


EEC provided further oppor- 
tunities to increase this contri- 
bution. 

Staying in Europe was also of 


the investment income arising 
for the premiums, contributed tvonotuists. 
substantially to the overall profit writing in tbe pro-Markct 


in 1974. 


magazine. New Europe. Professor 


The value of policyholders' vious year. 

We could be out by end 
of the year-Benn 


direct -clue millions of policy- Underwriting profits were made Tim Josling. professor of agricul- 
hnlders. clc ed Mr. Mountain, on the operations in Belgium lV ra * economics al Reading 
as it brought trading benefits and Holland and the linden University, points om that recent 
«o U.K. companies, resulting in writing loss in France was cut ra N»> in ''^rid cereals prices show 
increased earnings. bv more ‘than half over tbe pre- huw rapidly prices can change in 

either direction, and he argues 
that price increases are more 
easily coped with inside an 
economic unit which is compara- 
tively self-sufficient in food 
products: 

For Professor Josling. the pros- 
pect which the Community holds 
out for Britain is of being within 
an area less dependent on 
THE REFERENDUM campaign with the Government line imported foodstuffs wilh a 
was being presented as if it was thought the date for withdrawal greater potential for increasing 
just extreme Left against the could he the end of the year. production at reasonable cost, 
rest,” Mr, Anthony Wedgwood Withdrawal terms could be and a significant voice in the 
Benn. the Industry Secretary, negotiated and completed pos- development or stable world 
said yesterday. sibiy by December 31. If not. arrangements. 

He was amazed when he heard irH e vpd 3F ^ ° getne n ts • wou,d be ** Such security.'' he conclude?. 

fa rse* body* of liberals. SES^ “ d ' d 

people who - jS^wan/'^S ing at ? r ranS^ rnen,s 'he « Gainblms on (he long odds r,r 

people who -Just want t0 cling Community -Because we are continued supplies nr cheap food 

democracy £535 U l do 5 their best customers-have you f„ r the U.K if Britain withdraws 
TSlS iliicL e^rh^rdnf.^ppUeninsulting f™ Europe cannot he an 
i.h customers?’ acceptable risk to the 55m. 

Jria ^ ?r« n M a rK But he ad(Jert that hp wou,<i pwple involved. Sir Henry 

f„A P iJ T q-L 2* » / ^vmTiS acCetJ t the referendum verdict Plumb, president of the Naiional 
funds in 19i4-i5. I dont think .. jf St poe . ; of ij er wav .” Farmers' Union, said in Belfast 

that is really right because the La ter hP Mid the British steel yesterdav. 

amount of money we are putting industry **j« now und**r the con- He told the Irish Guild of 
m our contributions . . . means, of t j, p F.uronean Commission Agricuilurai Joumaiisls: “So far 
JJLS, ct ; not makmg a „ n d no t U nd«*r the rontrol of the as the housewife is concerned 

prom out oi u. Hoo«e of Commons.” we would be leaving a strong 

Speaking on Jimmy Young's Whereas everything in Britain regional grouping Lhat is 90 per 
BBC Radio programme, the wan under price control. “ S*r cent, self-sufficient in food 3nd 
Minister said the British people Montv Finniston. for 85- per cent returning to a situation where 
would vole for withdrawal from of his steel products, can't he U.K. agriculture on iis own stip- 
the Market. He and the other five controlled hy the British price plies only 55 per cent, of its food 
senior Ministers who disagree commission.” requirements.” 


Company secrets safe, Tories told 

BY JOHN HUNT 

A TORY ATTEMPT to limit the Under the Bill, the Central The Conservative amendment other industries advice in its 
range of manufacturing ccuu- Arbitration Committee also had to limit the compulsory dis- leading articles but the papers 
panics which will be required to the right to protect firms from closure provisions to companies would not even tell their own 
provide information to the trade disclosure of information which which had entered into planuing people the details uf -their buxi- 
unions and. the Department of might damage them. agreements was defeated by a nesses. 

Industry under terms of the But Sir. Michael Bescltinc, Government majority of three “ Editors in Fleet Street largely 
Industry Bill was rejected by Lho -‘shadow '' Indusiry Secrelarv, (19-16). spend their time trying lo settle 

Government yesterday. declared: “Thi s is a politically • A Conservative attempt to th ? s «’ r e w >'h their own trade 

In the Commons Standing motivated concept to centralise exclude newspapers from the tiniqns by hashing everyone 
Committee which is considering power in Westminster and need to compulsorily disclose e ' s £* he declared, 
the Bill, the Opposition moved an Whitehall. Because the Gorern- company information to the The provision Tor disclosure 
amendment stipulating that only r.ient is going io use compulsory Government and trade unions w * u,d bean entrenchment of the 
those companies which enter powers, it will alienate industry, as laid down in the Bill was Prospect of maintaining a free 
into planning agreements with industry will be compelled lo defeated last night by a majority Press, ne s:ud. II would he very 
the Government would have to resist with all the devices at its of two (16-14). curious if newspapers, who were 

compulsorily provide such infor- command.” Mr. Benn told the committee: •‘■ways clamouring for open 

mation. Mr. Bean's message was “1 am not giving any bint that soyernmenl. should have pro- 

Mr. Wedgwood Benn thc reinforced by Mr. Michael newspapers would be specially , J ■ amendment (o ensure- 

Industry Secretary accused the Heartier, Under Secretary for appropriate far the exercise of ‘“j 11 . ,r l,wn affairs were for 
Opposition of seeking to infringe Industry. ’ these powers. But 1 am resist- ev lf . 

the right of the Government lo Emphasising the need for in- ins the idea that the Press and lh T /;i. sc 0M,re ,r l 

scrutinise companies. Workers, formation from companies out- printing works should he speci- „ h ? L'iT’ -/? vihll'2, *\?I 
he said, were entitled to know side planning agreements, Mr. fically excluded from these * : H su £. p “ r he 

much more about the decisions Meacher gave examples of where powers.” araued - There was smne fi ’ ar 


ise circuin- Government had made such an tivcs who had suggested that „%*£££ mdiitries U wo wore 

mies would agreement with one company the exercise of the powers might fj L. p f .. e p. e^'ii musr ^ 
spread of there would be the need for give any Minister a degree of p " A," , f ' 


which affected their lives. this would apply. Woerc the He was answering Conserva- atllon § employees that proprie 

He did not visualise 
stances where companies 

be damaged by rhe spread _ 

commercial secrete. The Indus- wider information about the control over the editorial policy 

fry Secretary had a duty to pro- whole sector. It would also need of a paper. 

te'ct the national interest and prior information in an area Mr. Benn said that the most s . ar _..- d ,v , , h<1 

that included the interests of where it w.is considering making amazing thing about Fleet Street D f the Bill deal in- wiS. cobalt 

Teemem. war that it war always offering 


Press able tn survive in the 
brightest lighi of publicity. 

But for tbe Tories. Mr. .John 


companies. 


a planning agreement. 


Corruption charge starts row 

BY JOHN HUNT 

AN ANGRY ROW broke out in and the committee then moved part of the Industry Secretary,” 
the Commons Standing Commit- on to other business. he added. •* 1 never used the 

tee on the Industry Bill yester- Tbe dispute started when Mr. word ‘financially’ in any sense, 
day when Mr. Michael Heseltine, Heseltine said there were oppor- “ I am talking about the use 
the Conservative ” shadow ” tunities for corruption under the of bis 


sory powers lo require informa- 
tion was a most potent weapon in 
the hands of any Minister. . It 
gave a Minister a selective instru- 
ment which could be used to have 
a bearing on editorial policy. 

Black Paper 
‘a best seller’ 

... his powers to exert pressure 

spokesman on industry, accused Industry Act of 1972 and he on organisations which would THE BLACK PAPER un educa- 

Mr. Anthony Wedgwood Benn of thought Mr. Benn had proved it not have wanted to comply. This tion was the sixth best selling 

corruption in the way he had by the way he had used the Act is, Jri my view, the corrupt use paperback in this country Jast 
administered the Industry Act of in the Norton Villiers Triumph of political power. . week, something -that had never 

1972 in connection with the situation. Mrs. Butler warned him that happened to an educational 

Norton Villiers Triumph silua- Mr. Benn protested that in all unless a full withdrawal of these document before. Dr. Rhodes 

tion. . his 25 years In Parliament he remarks was forthcoming she 5° yson * . -i* v said !D 

For a long time. Mr, Heseltine did not recall a Minister having would have to report the matter commons jeoiernay. 

refused to withdraw his remarks been accused of personal carrup- to the Commons for further Education Secretary, Mr. Reg 
despite repeated protests from tion in this way. Mr, Heseltine aetion. Prentice, said that the interest 

the Industry Secretary and was, be said, taking advantage Mr. Heseltine then said lhat the Black Paper had attracted 

strong warnings from Mrs. Joyce of parliamentary privilege to he withdrew ail the personal was a symptom of the fact that 

Butler, the chairman of the com- make the charge. reference he had made and very large numbers of people 

mittee. that charges of personal But Mr. Heseltine said he feH f added that all reference to were intensely interested in 

corruption were out of order, that Mr. Benn had used his personal corruption on the parr education. It identifies real prnh- 

Eventuallv, Mr?. Butler accep- powers for political purposes, of the Minister should be struck lenis but the .solutions it pro- 
ted that Mr. Heseltine had in “ l don't believe that there was from the record. This was poses are totally irrelevant lo 

fact withdrawn his allegations any financial corruption on the accepted by Mrs. Butler, iht-se problems/' 



-12 


Tfce. .^Bkacfel;fime!5 vreda^setej* ; ^y : 7- 1$75 


Entertainment Gnide 


OPERA & BALLET 


CQLISEOM. '01-336 31611 

_ , LONDON FESTIVAL 8AUFT 

Gala Ammonanr Season to Mi* 14 . 

E»i. /.I0 MaL Sits. 2.30. Tonloht 
P.irado. Cl so lie Toroor.. Frl. i, Sal.: 
Ruduii No'erei's Sleeping Beauty. SMU 
available cirert unlghL 


COVENT GARDEN. Ug IfllT 

THE ROTAL BALLET 
Tonight 7.3d Coppell*, sat- 7.30 Arpeae. 
Shiihumel. Pineapple Poll. Seats available. 

THE ROYAL OPERA 
Tomer. & Mon. 7.00 II Trovatore. Frl. & 
Tu« 8.00 ETchtra. Seats available axcect 
Monday. 


GLYNDEBOURNE FESTIVAL OPERA 
Ma* 22— August 8. Personal A Tel. 
bkg. now open. Baa OPices: Qlmdo- 
baurnt. Lewes. Sussex. Ringmer 40273 
81247 1 1 & Ibbs A THlett. 124 Wfomorc 
St.. London W.I. <07-935 IOIOi. 


SADLER'S WELLS. B37 1 672. Tonight. 
M« 9 A lO at 7. SO: Royal Academy of 
Music m Massenet's Cinderella. Now bkfl. 
New Opera Co. in King Roger. Gothen- 
burg Ballet. Tolryo Ballet. Prows, avail. 
Bo. Otflce open Man. to Sat. 70 a.m.- 
8 p.m. 


THEATRES 

ADELPHI THEATRE. 01-836 7611. 

Ess. 7.30 Mil Thurs., Sat. 3.00. 
■■JBAN SIMMONS returns I" triumph." 
E.N WERMIONE GINGQLD “ Fabulous 
woman." D Mirror. JOSS ACK4.AND 
" Beautiful performance." Observer. 

A LITTLE LIGHT MUSIC 
'' MUSIC THAT RAVISHES THE SENSES. 
A SHOW KISSED WITH GENIUS." 
Cdn. IT'S A REAL DAZZLER AND 
WORTH QUEUING TO SEE." Sun. EaP. 


THEATRES 


SAVOY. 01-036 BASS. 

E yen tngs b. 00. Sac 5.00 and 8-15. 
-•ALASTAIR SIM at his best." D. Tel. 
RON MOODY DANDY NICHOLS 


THE CLANDESTINE MARRIAGE 

Directed t 


by IAN McCULLEN 

All Wed. Man. Cancelled.' 


SHAFTESBURY. S36 6596. Mcm-Frl. 8.0. 
(Mae. Friday S.OD. Reduced 75p-£l.SO.i 



Bunting 
metrical • 


Sat.J5.30 sad 8.30 
~ — STORY 


J4U, *41 

wm SIDE 


life with uddlmlnlUied 

. jialeMRl." S'. Tel. "A definite 

winner. I Mrangty lecomme nd It" F.T. 
" Miracle." Guardian. " Brilliant.*' S. Tei. 


EDITED BY ARTHUR BEHHETT AIR TEB SCHOETEfiS 


• CATERING ~ 

Kite Mark 
for: vending 
machine 


of- the 


Shaw, ssb isba. Ev<n. 7 . 30 . Sat s.o , 

And 8.00. Hywel Bennett. Ruth Dunning. 

Caroline Mortimer In NIGHT MUST -FALL 


by Emlyn Williams, Dir. by Nigel" Patrick. 
Last week— Mu 


a list End May 10. 


• ENERGY 


ST. MARTIN’S. 336 1 443. evenings 8.00.1 
Mats. Tues. 2-45. Sats, 5.00 and 8.00. 

Agatha Christie's 
, , . THE MOUSETRAP 

World'* tofigest-evrr run. 2 3rd YEAR. 


STRAND. 836 .2660.. _E*enlngs B.00. 


Mats. Thurs. 3 . 00 . Sat. 5.30 and 



Ins to the ' bottom 
preceding one. 

Tbe cups' are also treated with 
an anti -static finish to prevent 
their : sticking V together- This. 

• — again, avoids powder . adhesion; 
to the nested 6ips. 

. Another advantage of the pre- 

packed cups is that the simplified 
kttx SYSTEM for "Cassette filiing sSstoroTmade, possible by 
drinks^ has passed. an extensive - their design means ihat much of ; 
test itr .the' London area, and is ibe (fampley- mecha ^i i jjm Inside' 
now in' national distribution. At 'the traditional; • vending 
the' same time, it has become the' machinery is nnton^r necessary, 
fitst Vending system no - receive' Mndnic . and measuring of the 
British . -Standards Institute ingredients by the . vending; 
approve bn safety grounds. .. ma chips is eHXhxnabed.' . 

The concept uses pre-packed,'-: VBSI approvjtiundartbeDreral] 



Speed your production 
-with Arcmaker SPRITE 

' semi- automatic . 

. welding, units. 

-CKN LihcolnJElectric Ltd.'. : 
/Black Fab Road;" 

~ Welwyn Garden City, 
..Hert?; - 
Teh: WelWR Garden 245^1 
Telex: 26841 2 


A ( 5 KW Engineering Comps 


ELECTRONICS 

me concept if«e» prc-paeRea, . ooa approve unoor uie uverau ,-w-. 
sealed hygienic cups which- safety .label -applies flUcro- I nWPT-rnCt 
interlock to form a cassette/ biologically thermally and J— ivVVvi wOL 

-The 



ALBRY. 536 3875 Mon. to Frl. at 8.00. 
Sit 5 15 and 8.39. Mata Thurs. at 3.0. 
DOFOTMY TUTIN. PETER 
DOROTHY REYNOLDS. CLIVE MORTON 

J M. Barno's Comedy 

WHAT EVERY WOMAN KNOWS 
" E «eeilcnt. Outside subsidised fheatro* 
- .• there is nothing to touch it In London.*' 
’ F T. •' Superb. A trinmoh." D. Mall. 
Last vmeVs. Must end here May Si. 


1 Hysterically funny." Sunday Times. 


biologically 

Because they are packed and mechanically. The ‘ tests were. 

. - . „ . . x factory conditions the measure- Laboratories. ’ ilJLdlXL/1 V 

a research ever - at these high efficiencies, jura production— is sufficient for 0 £ the product can be to Four Square ■ Catering and mfiw-vniJJMF nri™' 

1 team at Caltech's Jet Propulsion , Tests have shown that the cell, tolerances, permitting, a Vending. whidhnoW gels a Kite ^ half a per bit is 

* ■" ’ •“* ' * “ tna 8 *tih An Iff ■i he- i«r ta nun cinn ftt Mora on ri • . ■ « ■ _ 


Richard c H AmcoT.°ANORMy Y sA , cHs SOLAR CELLS of a new type. Is required in order to obtain The supply of arsenic and of fiIled dry ingredient under done for " BSI ’ t>y Albury 
^Lonaon'-^tj^ht Taughw* 1 h'l* 1 promising high efficiency have controllable reproducibility, how- gallium — a by-product of alumin- 


been developed by 

- AWL«_21_S-... for Anti reflection coated Metal- f li £L£ ,llum 18 . about air gap in the nesting, cups pre- operates- from Ajax Avenue, J„mmable re.d«dr min 

wno(oin , _ , K ( Potential uses forotherpurposes oside-Semieoaductor aJsp has 5 microns. vents powders in- one from stick- Slough, Bucks. Slough SSlfiL (PROM) from Fairchild™ 6 

I' 1 1 111311 ®P ace work, aceordi a g to superior reBistance to -radiation. The gallium arsenide solar . *. ■ - The 204^-blt PROM ir 

SNashi^ekifS^ai^pirto,. |Dr.Ricbard Stini, team leader. This promises longer lifetime in cell was developed during f SHIPPING . porates two technological fl 

Tbe cell is made from oxidised space. several yean of JPL research - ^ - . • 

Mat -rue*.' r.50. s/t7 5.3Q'«id' baq | galliutn arsenide with an ex- More important though ia the sponsored by the National Aero- 1 ntilr rif rv-»»AC 

MARTIN AMANOA BARRIE ItvamaU frl. i n nn.Hl,. (,afr that *l<^ ilaina* man haln fn nlutipc anil finaM Ariminiufra. | | ly ^ f A J I 1 ^. A 


: m N k^AN RT AYc^ouflN ; s BAR4,1E I treraely thin, nearly transparent faet that the device may help in nautics and Space Admirustra- 


AMBA55ADORS. 836 1 1T}. Mon.-Ttiur. 
8.15. Fr), and Sal*- 6.30 »nd BAS. 

and Dinner £5 
Londons Hit Comcdv 
THERE GOES THE BRIDE 
To o price tiel-yi plus 3-eourse set tjlnjier 
at a tScllohtftil neafby rcMaurant. with 
■wine. co«W Jcrvitn and VAT ALL 
INCLUDED. £5 oor head. Price* without 
dinner C2 SO. £2.00 and £1.00. 
ALSO 


HINGE AND BRACKET 
All scan £1.00. 


ALDWYCH. 836 MC4. Ev« 7-50. Mat. 
Wed. and Sat. 3.30. LAST THREE weeks 
of PSC m Shakespeare'* 

LOVE'S LABOUR'S LOST 
■end* May 2d' Recenird booking Into. 
836 5332. 


APOLLO. AST 2663. t-tirtmn 8.0. 
Mats Thurs. 3 OO. Sat*. 5.00 and 8-30. 
MAFGAPET ALEC 

LEICHTOrl GUINNESS 

in A FAMILY AND A FORTUNE 


Best MSSS? J*52SL N -"fl G, i!±5. e° !ti 00 surface. Some terrestial solar energy applica- tion. Dr. Stirn's team works m ocauiu*y recnnoiogy on me it 

Best Lomedv of e. st. Aw,n, 73 . demomrtrated an . time. The technoloy is paten- the Guidance and Control Sy* ^-1 CP n • mobile offshire unite. .chip and also the first to ‘ 

eS!*i%r^vSd?'sat. 6.oo a «d Vis' efficiwcy of 15 per-cent, jnteiv -tialiy adaptable to. very low-cost terns and Research Section ofthe V/j.1, cH-oC.<X.-i.-?‘ .. . The tanker loading unit (TLU> bine these structures- with v 

MAY RVrzDAVPC roefial ti mliffKt WtAf mn thn tin] unM'et.u nirro thm fiTmc with- .TPT. filling DM and P.ftntrnl l/IVT- ' ir iTarfnndrl fnr nnoratmn oc m 11 ^. 1 .- ■«- — * ■ 


main scantlings in accordance according to its developers., 
with Lloyd’s “Rules for tbe con- first device to use 
structi on and clarification of . processing 

mobile offshire units. ' 


• ' > 
• b ' 


Schottky technology on the *.tA 
■ chip, and also tbe first- to 


tSImu^SS^SSJsT restial sunlight, better than the polycrystaffiire thin films with JPL Guidance and Control Divi- R _. U . T „ . ck D n is designed for operation as a link techncfloey. * 

SMrINwALONGAMAX I atrAraoa nlfrvm cnlaw Mil mav m finlv '- mnrlo * f Mfiirmifins _|fl siOD- JPLf* IS 1X1 PaSEliCM, Call- BEHAI#” Ot SaBil THW- vnunviA#) UnrMno ffmola a L. 

forma, U^S, 


New »nH W '"d Al ff3ghi5?*sJUt«M!ar average silicon solar cell now is only modest reductions 
Ms. Vnd fSSSr W , roS n S! standard use. Further /eseirch efficiency. 


manned crude loading single 


maximum read-cycle 


WESTMINSTER. 834 0283. 

FjJ: Md Sat. 5.30 and 8.30. 
NIGEL PATRICK DULCIE GRAY 

PETER SALLIS PETER VAUGHAN 
BRIAN WILDE In Hit Thriller 
„ . THE PAY OFF 

Immensely cnioiuble. undiluted pleasure. 

Witty Bxclting." Sunday Times. 



r/lMMHMir&Tinilfi " - was - appramea «ie ^ngle point mooring,- blether military^peciflcation ranei i 

QOMMUlwIUATlOrlo ■ desian of a semi-submeraibl^ with additional systems to enable claimed with typical read. 


WHITEHALL. 930 6592_77E3- 

R educed Price previews until Saturday. 
Evgs. 8.30. Wed. and Sat. 6.15 and 8.45 
PAUL RAYMOND presents 
A Fantastic Hilarious 
EROTIC ENTERTAINMENT 
SNATCH 89 

Flml Ntgbt Monday Next, 


ARTS THEATRE CLUB. 836 3334. Great 
Newport St. ladl. LrIC. 5a. Undera roundl 
Instant temp membership available 15e. 
Evening Tues. and Sun. at 8.0. 
King's He'd Theatre Prf'd'i'rtio* 
KENNEDY'S CHILDREN 
“THE PLAY IS FANTASTIC" Observer. 


WINDMILL THEATRE. 437 6312. 

PAUL RAYMOND presents 
FIONA RICHMOND In 
_. LET'S GET LAID 

Tvriea Nightly at 7.0D and 


Interfacing 
keyboard to 
transmitter 


WYNDHAM-S. S36 3038. Evenings at 

s and 8.30. Man. WeffT 3.00 


CAMBRIDGE. 636 6056 

- MUSICAL HIT OF THE SEASON “ E.N. 
Michael DENISON. OereV GRIFFITHS. 
Val PRINGLE Norman BEATON in 
THE BLACK MIKADO 
“TERRIFIC ENTERTAINMENT." S. 6to. 
Evqv 8.00. Thurs.. Sat,. 5 30 6 B 30. 


CO»*Fpv civo 2578. Reduced Price Pre- 
view May 12 at 8. OOneni Tue. May 13 
at 7.) Suits. Evas. s. Sits, at 5.30 and 
B.3Q. Mats. Thurs, 3 O.WI. 
HAYLEY MILLS 
PETER DONAT LEIGH LAWSON 

hi Samuel Tavloris new enmedY 
A TOUCH OF SPRING 
Directed bv Allan Davis. 


CRITERION. 930 3216. Moft-Ttiurs. 5.00. 
Fn and 5»ts. 5.45 and 8 4S. 
MARTY BRILL AS LENNY 
(BUM on thn life and wards of 
Lenny Bruce 1 ) 


DRURY LANE. 836 8108. Evenings 7.90. 
M’linees Wed. a->d Sat. 2.30 
MICHAEL CRAWFORD hi 
BILLY 

A New Musical 

"MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR.” News Ot 
the Wprid. 11 HE AND HIS SHOW ARE 
A TREAT." Sunday Express. 


DUCHESS. 836 8243^ Evenings 8.00 
Frl. and Sat 6.15 and 9.00. 

ALIVE ON STAGE 

OH I CALCUTTA! 

OVER 1 goo PERROPMANCES 
“BO* AT*»T« KINGLY BEAUTIFUL." S - Tl ^ 
“ THE NUDITY IS STUNNING." D. Tet. 


DUKE OF YORK’S. 836 SI 22. 

Mnn-Fri. B. Sats. 5 and 8 Weds. 2.30. 

Arnit Tony Alan 

NEAGLE BRITTON GIFFORD 

in william Dcuialas Home’s 
t he D AME OP SARK 
" SUPERB ” Harold Hobson. 


FORTUNE 636 223B. Evenings ot 8.00. 
Sats. 5.30 and 8 30. Th. 2.48 red. RfKM 
SLEUTH 

"THE BEST THRILLER EVER." 
N.Y. Times. 6th GREAT YEAR. 


Sal. 5 and 8.30. Mats: .... 

"PAUL SCOFIELD M Pros pern SHOULD 
NOT BE MISSED ON ANY ACCOUNT.' 
B. A. Young. Financial Times. 
(Limited Season I 
THE TEMPEST 


YOUNG VIC iby Old Vic). 928 nm 
May 5-24 MUMMENSCHANBZ. 


930 041C 


ODEON. Havmarbgt. 
Warren Benttv. J_ 
Hawn In shampoo 


‘Shipping - has 

design of a — „.^ MM uxt%A , w * — — auuw *iui «-u _ 

crated error correction unit) and oeparated and fed to tele- IS?' H toioperate-asa manned offshore 30 nanoseconds.. . . ' . ,; jy 

the high frequency transmitter/ printers. •• i H n i?- mdudln e Hvjng aecpmmo- Fairchtid : w .at Kingh^‘ 

receiver system. Simpjicin’ of Zi •- , j . ' , 5 **e , ?!* r **0v 100A1 datiop, power generation equip- House, ^Station. Read,- 

opexafinn and reliability are . Channel frequency detenmna- Tanker loading' mtit. - - raent* tanks, pumps and jifiilties. Barnet. Herts., fiNS lKft « 

by the- arran^ment. . » to ejdrt plugs on a U ioyds has. Ita bMic deaign is of a 73u l- • ■ , $ 

3&-I -SSifSsS r- K-ST Sra-StK Nri ¥iir*Vpr'-'“ 

° a ** far a“„ 0 d P 1^e^r a i m e en S ^ IUCKfiT- 

{VOICE. FREQUENCY telegraph Designed to CCIR recom- ^SSS an^diamtel^ard^n- *5? ftrtans . th * t main parts are such that the TUU 

^ — I equipment making use of digital mendatisns, the equipment can i n *th« pcwitio? d wSl S*n? may bebuilt ln a shipyard, each 

ngs «t b. I integrated circuits to generate accommodate, up to eight two- funcHnu nn the selected b 2i!Jls ifc v ^ conforB4 y* B . u ^ section being erected, en top of n-wv TvrqA.nVAiirrA-mK^t-'' • 
and Identify discrete frequencies tqne or 16 fsk 100 baud tele- frequency A dual channel S 0I i e the next (in- the telescoped con- ■ 

for two-tone and frequency shift graph channels within a normal V p^ion ^ available for use in Y? 1 j* fo r ‘Certificatioa by. figuration) ready for- launching S« 0 S5 ?S?SSj*d2S^3& ■* '■ 

keying transmission and recep- audio channel of 3 kHz. Inputs li JiS r = Uoyd’s Register acting as a certi- and transit ■ SlStiS.^JS22S # ’SS - 

tion has been put on the marker to the H5030 are normal inter- “ J working. . /y, n g amhonty on : beh^f of^the,. - © n location the TLU would . 

by Marconi Communications mpted dc telegraph signals The sets of transmit and Bntish Government receive process ed crude oil for 

Systems, Chelmsford CM1 lPL while the outputs are “ stacked * receive circuits are each housed ^oyd * earned .out , design loading into tankers from an 

(0245 53221). across the 3JcHz band ready to in an Si in. high 19 in.' standard checks on the raadtinetT, elec- adjacent production storage plat- -2225®!!? 

H5030 equq>ment Is used modulate a transmitter. Qo rack-mounted, shelf which - alio tncal systems and stthtfity. The form through a submarine pipe- k ISku’3 ■ ' 

between a teleprinter (or its asso- receive the - channels are contains the power supply^ ^structural (contract) ^-drawings line terminating in a' manifold • ' : 

haip; been fully .approved for on the seabed under the TLU: 

' stabilised poWeir supgpeglfii - 

gppHcitiOn. Lftromz 

be fitted with a rack drive which duced . a. - E«unge of ^oonstaut' 

. Will enable it to travel up steep rent', (and t tberefors„ .CM ' 
gradients which occur from time brightness) .LEDs. X' 
to time in coalmines. - ' Tbe smallest d«vic6 ava± v; 

, ... ...... _ Hunslet plans to have the the RLC210, is Q2 inch - ' 

batteiy powered applications as turn-on time scale. umiv prototype ready for surface (excluding leads 

portable and miniature elec- ** with th* *»»««!■«» m a -GREAT DISTANCES travelled trials by October. If will be of remains consfapt . 

ironic instruments, the low nP w v^nn ic m underground by miners in tbe interest in mining generally. voltages between. 

power ULA offers tbe same 187 JeSTSth foiS Yorkshire coalfields before. The scale of the problem In The larger RLe2fl*.fc-0L34 . 

gate cells as tbe standard device, gfth i of the mamif Returine nrn- thdJT reach the coal faces has getting the miners to the faces high and is opei^e betwee' - 

____i-T, rrir «. in „ lAe nf _ each cell having a typical power JJ™ mole ted «sulted in the National Coal from the pit bottom Is iUus- and 18 volts. A resected vc 

n nso 273s/T77i.> I i ® ® dissipation of 250 rodcro-Watts. h _ ld in ■ Kt ri “r c 'f Board placing an order with the trated by the fact that in April range, but hi^Ser Ifebt o 

fffiS 11 . S SLT Thte giros^titedevice .total 5* ” "SS'tt P S Hontlef Enliae Company^ of M the .average distance ridSen version of 
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CINEMA5 


ABC I I A 2- SHAFTESBURY AYt. B36 
8861. Sep. Perfi. ALL SEATS 8KB LE. 

ABCI i Mel Brook*' YOUNG FRANKS N- 
KTSIM tAAJ. Wk. and Slln. 2.30. 5.30. 

A ^^Es« f tA) D w». °*f (• COMPONENTS 


EXPRESS (A). Wk- and Son. OO. 5.30. 
8-30. 


CASINO. 4 X 7 8 jB 77 . MONTY PYTHON 


VS, *I c H r WAIL CAi. Proo*. at 

1 4S. 3 JO. 5^0. SOS. LMg Sat. fi., 


30. 


CURZON. W.I. 499 37X7 BumnH'i 
PHANTOM OF UBERTE iX). Props. 2*26 
» *"»■** - J5. 6X0. B.40. K5 
Sat, at If p.m. Phono bookings. 


LEICESTER SQUARE THEATRE. 930 8252 
Sort Heart Feeil tommy 'Aai. The 
v ** r - **"■ pgrlk. 1.20 
JJO. 8.00. Sun. 4J0. 8.00. Late Show 
Fri and |at. 11.M. An teats Mcblefon 


Building 
block idea 
succeeds 


MINING s-; 

the «andard XraVel tO 

ire retains the A- A <4. V Vi- . 

mdard device. attractive features of low • C 

Ideally suited to such development costs end short |Y)1tlP T Q pPC 

!lt*iT nnwprFd annliraHniM no ttim-nn timp iral* xJ.AU.AV/ i- UvVj 


tbe new array dissipate* only procedures as 
one-tenth of the power of the device and therefore retains the 
standard device. attractive features of low 


.'Is. 


r^^.45. s'.isrAir^lw^'' |H^)jn_hffem^Iow^develo|»t power dissipation of SOm.W Jj55* Leeds for a new prototype underground to and from each available, degignatedtoeR-; 


B«rt*. Wie. 2X5. 8.00. 

DKOiB. 


J ■ : a. i L-b a yvwi tAtsaipsiuiffu m wui.vy flnal i^ceos lur it new prototype unaergroima to aoa rrom eaca _ 

Anh ™ 2011 / 2 .) 3 nt typical, whilst retaining a speed/ Datteni underground locomotive to drive working district was 5.200 yards. ' If any of the- above- 

A £... whwv lady «). \t<* P™ 6 ' P rodu « th&t » attractive SSSSe Ae iSilcSf ire f ri?w toe “ paddy trains." By the end of March 19T6, this are required to operate 

«raipauy to f0T many applications. SSJJJS to * The new loco, now under eon- is expected to increase to 6.200 higher voltage. - uMttfc 

ide ^f Operating temperatures cover u?» £SitSTJr^ fitr ucUon, has a hydrostatic yards while the total travelling power, supplies. th4s ca 

pow r toe full military range of -55 SSSLIjSK* 1 1 * castomcrs drive which should . provide distance averages. 8^00 , yards, accomplished, .by .coaneoH 

version of the device. h.difn r J-tvs r requirements. greater fieri bitity and safety and which means over a.' mile of suitable Zfener cfiode. in:'' 


OriVON. LHeestcr Srorare. 1930 Bill ) 
°™'L. Toyhlra Mlhinir HjHv 


, Introriuelng Antta. PAPER TIGfr 
JA i. Com. Prooa. wk 2 . 00 . 3 . 4 s. 8 . 00 . 
S. 15 . Royal Circle seata • Bkble. 


Available from the Electronic The low power ULA utilises Ferranti, Jem Will, Chidder- eliminate the da : 


0 **•- -M«nnv Lane. »bvs . 0891 ; I Components' Division of Ferranti the same interconnect roles and 1°°- Oldham, 0L9 8NP. 061 624 when severe 

18113 DAUGHTERS DAUGHTERS fAI 1 BCCA T- -JJ 


gugUHed.l Ere. peril. WK. 2J0. 5J0 


6664. 


GARRICK. 036 4601. M. 8.0 SHARP. 
Sat. 5 0 4. S.ao^^Pre^orlee Wed. 3.0. 

h» ANTHONY SHAFFER 
’’ VASTLY ENTERTAINING BLEND OF 
COMEDY AND SUSPENSE. THIS ONE 
WOULD BE A CRIME TO MISS." Mirror. 


GLOBE THEATRE. 


BEST PLAY OF THE YEAR 
nlna < 


437 1S9Z 


Stanriart Drama Award 
TOM COURT1NAY In 
THE NORMAN CONOUE5T1 

ejALAM AYCKBOURN 

LtviMn TDGrrMER Today 7 0.. Frl. Mon. 
8 19 R'NO A H ND THE GARDEN Tut- 
A To. 8 15 Sat. S 30 TABLE MANNERS 
Tomor 9.15. Sat 8.30. 


PARIS PULLMAN CINEMA. South K-n 
D 7 .nv ! Tf s 4^ n -, fS5 R 

4 ts v i.io; SJS: 90a - Prw - 215 


PRINCE CHARLES. Letc. So. AST MB1 

Ttw MMmi London . . . 

9PJ0 ferf# Dlv. Tnc tl sreJ l0 2 . 43 . B. 1 S. 

tXi iss ;i js w - 


•2 5S a, -_hS 4c «*2- St.l. 439 

Cont. Perf*. D1». from f2.3n. 
Latn Flmvr 12.05 rinc. Sun.i. YOUNG 


) INSTRUMENTS 

High-grade 

digital 

meter 


danger of skidding walking bn top of -the under- with the LED.. - 5 .-. 

braking is neces- ground train Journey/ often in Jermyn Dt s t ribu tion, Vf 
sary. In addition; the' loco can- fatiguing; hot conditions. • oaks (6732) 50144. v-.i' Vi r 


GREENWICH. 658 7755. 

JAMFS SAUNDE°S SEASON Erei. 8.0 I 44.70. THE TOWERING' INFERNO TAl' 
sat.. 2 30 ; . A JOURNEY TO LONDON) S«. PM|? ofTfSp - - - AV 


CHARADES | SCENE 3 . Leto jia. ^ GNaarfowf St., 439 


p» jah^yanBaren and~jamre 7 |a 6 nom.j Sid/ iV. 4 s.“s^^i^!!^ii” 4 ^*®’ IJrotocs.^ has .yielded the model ohms 


TKFets 8 O 0 . 


HAYMARKET. 930 9832. Eva*. T.45. 
Mat. Wed 2.30. Sat. 4.30 and 8.00. 
JOHN CLEMENTS 

In Ronald MlllarjC. P. Snow 1 * J 
THE CASE IN QUESTION 
A» evcellifnt evrein^’i entertainment 
... an enthralling story " 

— Harold Hot»?on. Sunday Timed. 


in five steps from one' microvolt 
to 1000V full scale. 

Accuracy, even under adverse 
conditions is claimed to be an 
outstanding feature: -on dc for 
example it is 0.005 per cent of 
the reading plus or minus 0.001 
per cent of full scale. 

. The meter is well protected 
.RESEARCH BY one of the few and 1000V can be applied to any 
British manufacturers of quality of tbe voltage ranges and full 
digital voltmeters. Datron Elec- mains voltage to the current and 

ranges with complete 
1059 which .the company claims safety. Input impedence is 


^u? 0 . iw^rEAR^ThTpii^E^w^ has * performance only slightly high— on ac voltage it is the 
S!“g.. ™- e tyi. below that of the most advanced unusually good figure of 1,000 

ot^i 2 . 3 ® 3.oo m iT!?o instruments, but at' less than half megohms. 

Bow OJre Core D»H». 1041 Sim.. 12-8. ' — 


5 S«U Bkbtp. — All Purls. 


HSR MAJESTY'S THEATRE. 930 6605. 
Evgs. “ 30. M»1 W«d.. Sar. 2.30 

david Hammings in 
JEEVES 

yrlth MICHAEL ALDRIDGE 
Boo* and Lvrl« ALAN AYCKBOURN. 

Muvc ANDREW LLOYD WEBBER. 

” Full of nalpfv. intplllrent wit arid Jovoul 
self-macfccrv." 5. Timijs. 


TIME CENTA Ml. 935 9772. A BIGGER 
SPt**N op. Dly. 1 3 . 00 . 5 . 00 . 7.00 

and 9 00. L*tr show rvrry night 11 o.m. 


I.C-A.. TM Mall. 930 2808. 

Nlghtl* at 7 30. Until May 10. 
Jowl StocSr m Darid Hare's 
FAN5HEN 


KING'S l»04D THEATRE. 352 748 B. 

Mo*. »•» Th. 9 00. Fri.. Sat. 7.J0. 9.30. 
POCKY HORPOR .SHOW 
BEST MUSICAL OF THE YEAR." 
fc voting standard Drama Award "73. 


WARNER WEST END. Lett. So. TH. 439 
07P1 

1. Toitv Carll« In L*PKE OD. Cret. oroo* 

^pV^A^A?. 00 ' 8 - 20 ' " 

z w5s«5 tjttskjnjr&r p^ c 

1.1S. 4.3S. 8.05. £1.60 Mali bkhlo. 
3. lavir iemmen Anno Bancroft THE 
PRISONER OF 2ND AVENUE lAV Sre. 
Ports. 2J0. $.30. 8.30. AH seat* bkfcte. 


;the price. The 1059 has a fully floating. 

A flre-and-a-half digit meter guarded input and BCD output 
with a sea]e length df 199.999, is available as an option. A 
the bafiic. instrument measures seven segment high-brightness 
dc and true rms ac voltage and cold-cathode display is used, 
current, and resistance. The Price is £505. Datron is at 
measurement ranges are wide: Meteor Close. Norwich NRfi 6HQ 
for example dc voltage is covered (0603 412126). 


LYRIC. 4 37 3686. Evenings 8.00. 
Fri 8.30. Thurs . Sat. 5 00 and B.30. 
JOHN. PAUL. GEORGE. RINGO 
■ . . AND BERT 
Even, no Standard Award — 

BEST MUSICAL OF THE YEAR 
PlsyS and Flavors Award- — 

BEST MUSICAL OF THE YEAR 


ART GALLERIES 


MAY FAIR. 629 3036 and d93 2031. 
Evenings 8.15 Sal. 5 0 and 8.40. 
BILLIE WH1TELAW BARBARA FERRIS 
and DINSDALE LANDEN m 
ALPHABETICAL ORDER 
“ Michael Fravn’o comedy Is a d#Jight#nl 
experience.” Evening Standard. 


ANTHROPOS GALLERY. Speclahsts In 
Ethnic Am, 7 Monmouth Stem Umr 
SI. Martin's Lane. WC2. 01-833 0162. 
Europe's lines* collection ot New 


• COMPUTERS 

Barclays 
selects 
a tester 


measurement . system with 144 
probes working to a mini- 
comp liter. It will be run by Bar- 
clays new measurement and 
simulation group within its data 
processing organisation at St. 
Paul's Churchyard. London, E.0.1. 

Besides handling the basic 
measurement and monitoring of 





- *r.' X': f\ 





«h1u».^°MSn. , wed Elk ?o 0 B -SIT AFTER AX exhaustive analysis these systems Barclays will he 
10-12 midnight 5un. i-T. of all systems on the market the using the 1J85D to monitor 


JOHN whirl EY gallery. 22 Cont st. I management services division of highly complex disc configure 
W-1- 734 7B40. NORAH GLOVER/* ~ ‘ ■ ■ 


MERMAID. 248 76S6. Rest. 248 2835. 
Evgs. 8.00. M»t. Thur . Sat. 3-00. 
Pgrn»rd Shaw's 
THE DOCTOR'S DILEMMA 
“ IMPECCABLE PRODUCTION." O. Evd. 
■■SPLENDID ENTERTAINMENT." D. Mir. 
" GORGEOUS AND FUNNY." Guardian. 


PAINTINGS 


NEW LONDON. 405 0072. Jury 2-21. 
Tho Original TRC'KADERQ GLUXINIA 
BALLET COMPANY. Now Booking. 


OLD VIC. THE NATIONAL THEATRE. 
929 7616. Tonlgh; at 7.50. Tomor. 2.15 
A 7.10: 

Bm-iuni Shaw'S 

heartbreak house 

Frl. T.30. Sal 2.1 S A 7.30: 

JOHN GAERIEL BOKKMAN 
Man A Tims, at 7.30: 

HAPPY DAYS 

Some teats hold lor sala day of 
pcrtormance irom 10 a m. 


PALACE. 4 37 68 J4. Mcn.-Thur. B.O, 

Fr. and Sai. 6.03 and 5 40. 
JE5US CHRIST SUPERSTAR 


437 7373. 


PALLADIUM- 

Evenings 7.30. Mats. Wed., 

TOMMY STEELE 
In Lonecn's Most Beautiful Musical 
MANS ANDERSEN 

'• 5UMPTUOUS SPECTACLE. SPLENDID 
SONGS. ITS WONDERFUL.” D. Express. 


M^J. GALLERIES. THE MALt. S.W.1. 
The National Society Annual Eyhlb. 
Paintings, drawing] and sculpture 10-5. 
Sat. 10-1 until May a Adm. 20a. 


new J Barclays Bank has ordered' a tions at these installations— they 
System 1000 — 1185D cbm prehen- are complex in terms of string 
sire measurement system from switching aiyi multiple data 
computer performance measure- paths. As a result of monitoring 
meat specialists Tesdata. Barclays expects to make more 

The system, worth about effective use of existing hard- 

OK'AUnna B M.oS I £60,000. will be used as a mobile ware. 

{G 4 i l ^‘ ,, «Sok P to ,r £i C M , "*in C « « Unit for use 3t each of Bar ' Tesdata Is at Station House 
r.n.l.i. and R.N.i. 8 . 1 . " fclays four major IBM computer Harrow Road. Wembley HAS 

The J1S5D is a full 6DE. 01-903 6355. 


OMELL GALLERIES. 40 AM>rm»rt» Stmt. 
PkcidHly. W.I . 20th Century British & 


RADLETT GALLERY. 141. W (fling St.. 
Rniilett. H*m. Ryemt paintings Irr 
Edward MMdlRHteh, PA. and drawings 
bv Whijrier's Pre II Hrenr Winslow, 6lh- 
26th May. 1 1 uesdav -Saturday 10-5'. 


centres. 


• RADIO & TV 


ROYAL ACADEMY SUMMER EXHIBI- 
TION. Contemporary painting, sculo. 

. tures. etc. Until 27 July • Whdvs. 1 n-6 
Suns. 2-6. Adm. GOD 'Mondays StiPl. 
And the PRIVATE ROOMS AND COL- 
LECTED TREASURES. Until 31 Oct 
Wkdvs. rtO-6 'dosed Tuesdays}. Sun 2-6. 

Adm. 509 . Students and pensioners half 

Price. 


ilSet makers’ 
decoder for 


Sat. 2.45. I SABIN GALLERIES LTD.. 

Spring Exhibition Of Eariv 
COISUT3 ana Drawings. 
17th. Weehdars 9 30-9 
Saturdays 10.00-12.30 


PHOENIX THEATRE. 836 861 J. 

Evgs. 8.00. SaL 5.30 and 3 30, 
HARRY WORTH 

■■ A comedian Of boundless charm " 

— Dj4y Teiegrtoh. AVRIL ANGERS In 
■' NORMAN IS THAT YOU T ” 

" A steady line of laughs." F. Times. 


PICCADILLY. 437 4506. 

1 First Night Tonight 


ai 7.00 

Subs. *•!. n saw 5.30 A 8 30 

JIMMY JEWELL ALFRED MARKS 
in NEIL SIMON'S New Comedy 
THE SUNSHINE BOYS 


ig£& Teletext 


CLUBS 


PRINCE OF WALES. 930 8.581. 

EvrMngs B.cn Met. Wed. Sal. 3.0C. I 
JAMEr rvY— ART 
in HARVEY 

"Hcnr-warm r n T-lun-nh." E. News. 
LFMITEO ieA¥ON ONLY 


QUEEN'S. 7S4 HU. Evening* 7.30 Sharp. 
Mur. Thurs. 2.30. 5ai. 4.45 and S.15. 
lOAN FPANV. 

PLOWFIGHT FINLAY 

SATURDAY SUNDAY MONDAY 
D reeled hr FRANCO ZEFFIRELLI 
Last w-*»-.s Must end May 31 . 


RAYMOND HEYUERAR THEATRE. 
1S95 Ar 7 n.m. O e m 11 
PAUL RAYMOND erev-ots 
THE FESTIVAL 
OF EROTICA "75 


I 


34 


REGENT. EFT I'Jd. Mn 10 Thurs. 
£«g; 5.30 Fri Sa\ 5* * O-T *nd 9 15 

9th MONTH OF SENSATIONAL 
STAGE SHOW OF TMF '’Os 
LF.T MY PPOP1.C COME 
an ADULT MUSICAL 

■■ IImw a dull mnmrn- ■■ News. 

itjo »icvc:« held fer sale at dear. 


THE GASLIGHT 


(A Gentleman’s Club) 
of ST. JAMES’S. S.W.1. 
Cabaret spots every half-hour 
Restaurant facilities. 

Cover charge: £2.00. 

Open 9 p.m. till early hours — 
Mon. to Sat. 

No membership required For 
out-of-town and overseas visitors 
4. Duke of York St., 
Cjermyn Street). 
Piccadilly, S.W.I. 

Tel: 920 1648 after 6 p.m. 


is known as the Til ax Decoder. 
Production quantities are 
expected to becomp available 
early in 1976 at about £50 each 
when purchased in typical s^t- 
makers’ numbers. Dei'ca bas 
already purchased a number of 
the decoders, although it is 
understood they are to a specific 

PUBLIC AVAILABILITY ef 

alpha-numeric information and Factory installation cost 
news via signals carried on ^tetes Texas, is not likely to 
BBC and LB A television broad- exceed about one fifth of that 
casts — now kaown as Teletext J? T toe aver&Ee board already in 
— came a step nearer yesterday tt 1 * Consequently the com- 
with an announcement from Pj2 y . eJC P«£U about £100 to be 
Texas instruments of a com- *$■*£ a .j r ®f* ,v *r 
mercialiy available electronics when becr,me available, 
module for incorporation into After about a million gets have 
domestic receivers during mamx- been sold, the extra retail price 
facture. is expected to reduce to £30 to 

Consisting or six integrated £40 states, the company. Retrofit 
circuits and a handful of other business is not concidErod likelv. 
components on a 6 by 4 inch Texas Instruments. Maxrton Lane, 
printed circuit board, tbe module Bedford (0234 67486;. 


• MATERIALS 

Brass strip 
for fast 


ROYAL COIJKY, Tin 1745. 

JOE ORTON FESTIVAL 

■*: Sin. s »ro 5 30 

BE® YL MALCOLM DONAI.D 

KEIri M'DO’A £LL f BASER 

ENTERTAINING MR. SLOANE 

■ Mofl*. T.'llJJ', ITT-." JjAlTtf Mj||. 

■' HjIl-ICJS " Evening St.mdj r<j. 


5urrty Work*. Smethwick, 
Warley. Wore?. fl)2l-55S 3191). 

Standard weicht roil* are butt 
welded and then traverse wound 
on to steel reels. With strip 
6.35 mm wide, about 40 km in .1 
single continuous lenath can be 
accommodated on one reel. 

The strip can he supplied in 
widths ranging from 6.35 to 35 
FOR THE first time in Europe mm, in thicknesses from 0.25 to 
nne tonne reels of brass or bronze 1.32 mm. The company claims 
strip far use with high speed that the atrip will uncoil to the 
cnu^sreifareiar Floor shrei J presses arc available from press uniformly and without dUi- 


GARGOYLE. 69. pe*n Srroet. London. W1 
STRIPTEASE FLOORSHOW 
RAGTIME STRIP 

Show j? miamoM inn i t.m. HotlfMti. 
MonOa- -Frlfliy. Clued Salt 45? 6435. 


^presses 


EYE- 189 Rreent St 734 05S7. A la tang 
or A!|.in Me 


muiic'oi jrtiIny l H8wiuSortii , Iii«i" Frfends! j Evered and Company (Metals), tortton. 


This is how John Crosfield summed up ‘ V 

the options for a Company with a highly ^ ^ j 

complex new machine to develop, and 
with foreign competitors hard on its heels. 

It highlights one of the gaps in the 
financial system which NRDC was set up 
to fill. With half their research and . 


development budget on the project paid 
for by NRDC, this Company was able to 
bring out its machine well ahead of 
competition and to establish- itself as the 
leader in a growing world market. 

NRDC left the control of the 
development work to them, didn't ask for 
a share of the Company equity and only 
expected a return on the money when the 
first machines began to sell. 

NRDC could do the same, and more, 
for your Company project. Created to 
finance new technological ideas, it is 
staffed by people who are technically very 
well informed. 

What share of the cost NRDC ; ’ 
bears is largely up to you. The aim is ' - 
always the same: to ensure the technical 
and commercial success of tire project. ■ 

Contact Brian Mann at . 
the National Research Development 
Corporation, Kingsgate House, 

66- 74 Victoria St., London SWiE 6SL. 
Or ring him on: 01-828 3400. . 



AU the badkingagood idea deserves. 
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COMPONENTS 


f' f 1 

"•-•farpc ’^H-t ^ 
•*^r*j»r^ rj Tii* 

?a* a: u = I-, r* 
Ch;r."‘^ .h>-£k 


^ 5 pH . , ■'MW 


The rise in oil prices has led to an unsettled period for 
producers of motor components. Sales of some types have actually increased 
while in other sectors there have been big declines. 



30 .T"'-* 



0-75 

£?:* 

Sfff '^'demand 

No a 
LED vj 

a THE HUGE hiereases iir oil 

V. i, prices throughout the Western 






•«fn:avji Business, jusi/asiney jwvc uu 

cnan:j 3 vw^-the motor ' business itself. But 
t*o3A :e :.■> the effect has nOt- Wn fun*- 
is ^’-sily'^ fonnly bad:. S^es.. of . certain 
T^ :;r types • : of components - have 
anally increased substantially, 


The use of aluminium, both 
as'. ^’ material ' for cylinder 
blocks -and .for. .use in . boay 
panels.: .has increased 'and is 
likely to increase still further, 
because of its weight advantages 
over steel in a situation where 
. lightness . can improve •• fuel 
economy. - More sophisticated 
types of carburettors, with 
better fuel mixing arrange- 
ments. hare to some extent 
succeeded the ' cheapest and 
crudest types, .'and- there has 
. been a re-awakening of interest 
in electronic - foe! injection 
systems. For the same reasons, 
more sophisticated combustion 
chambers and ultimately, per- 
bapSr the stratified charge type 
of-- ;■ combustion chamber 
pioneered by Honda in' its 
:CVCC car, are likely to replace 
the more* straightforward types: 


rag-os 


«*v ir J' while in other areas there have 
apj-iiCi-v^ , - been big declines.- .... 

SUCV* : ... *3 j 

rer.: Perhaps the most obvious 

hrijiV’-X" ,i£'example of a booming 1 sector 
7b/. has be enthe these! englnebusF 

— ‘ -^.v.ness, where operators of light 

commercial 


Seating 



prices ant. better ■- mile- 
rin* ‘ ; „• age performance.- .y- Z • . ’ ! ; 

’* But other areas "have ' been 
r[* j..; strong, too. Tftere^is much 
S rt .-..t!' more demand for Tfivri-speed 
h i c r " -(j gearboxes, . with ' _the3r ; more 
; v>-‘ ?r j.;"T ' complicatedgearingi/lhplacfrbf 
atei.'.Vir'jj;^ the simpler- fDUrtspeed-'boxes. 

Overdriveshaye also £ouu4 new 
favour, though theseidays; -they- 
tend only to he.^M jo?®ntisfi ; 
and some Swedts^ous .' -4 : -Vi 


- *s - 

suits: 

,l > .x 

j^r 5 ; ■? It: 

?&!-*■ V: 


. Plastic, too. has taken a 
boost, again because of its light 
weight and because,- for 
example, - where car . manufac- 
turers wish to change the shape 
of a . front or rear-end ro 
improve aerodynamic efficiency, 
it-, is often cheaper . to fit a 
moulded plastic- part rather 
than -to tool up. 'for a new metal 
one-..- . . 

.'In &eatiiig materials and trim, 
however, plastic, is. beginning to 
gbre way : to;': synthetic' cloths, 
perhaps partly because- the o3 
crisis, has reduced, the price 
differential " between - plastic 
iheeting aiud the more attractive 
woven materisLls. '. s - 

.On the .otber hand, there has 
.beiph a- si^uficaiat weakening iir 
demand fdr: terrain other types 
of: components, -ybi&ihas often 



Ford’s storage depot at Daventry from where thousands of different tyjws of components are despatched. 


been far in excess of the decline 
in the market as a whole. Per- 
haps the. most obvious example 
is the demand for Wankel 
engine' components and rotary 
seals, which certain component 
manufacturers were tipping for 
enormous growth in demand as 
recently as two or three years 
ago; In the event, of course, out- 
put of rotary cars by Toyo 
Kogyo in Japan has slumped 
disastrously and has virtually 
been discontinued by Volks- 
wagen arid Citroen in Europe — 
the closure of VW’s Neckarsulm 
plant, if it had been acceptable 
to the German Government, 


would have spelt the end of 
VYV's Wankel involvement. GM 
had indefinitely postponed its 
own plans to introduce Wankel 
engined cars boif. in the United 
States and in Europe. 

Automatic transmission sales, 
at least in Europe, have tumbled 
dramatically from the rapid 
growth path on which they had 
been set in the Sixties. Predic- 
tions, mostly made by Ameri- 
can companies, that the level of 
automatic motoring in Europe 
would follow historic U.S. pat- 
terns now appear to have a 
hollow ring. And with new 
manufacturers, such as Ford, 


CM. Renault and Automotive 
Products competing for the 
available business, the outlook 
seems competitive. 

The swing to smaller cars bas. 
of course, had its own impact 
oo the vehicle components 
market. Almost all of the 
sophisticated extras fitted to 
cars, from quadrophonic tape 
players, to electric windows, 
power steering, run-flat tyres 
anti-lock brakes or sunshine 
roofs are sold as extras on the 
higher-priced big cars. With a 
slump in demand for big cars, 
there has been an . immediate 
fall off in the demand for ex- 


pensive factory-fitted options, 
too. This situation has not yet 
been countered by increased 
sales an smaller cars. 

The sectors that have held up 
best in Europe, components for 
heavy trucks, for buses, tractors 
and for small economy cars, 
however, have all seen new com- 
petitors emerging on the scene. 
American companies like ITT, 
which has bought into Teves, 
like Eason, Fuller or GM’s 
Detroit Diesel division have 
seen new opportunities in 
Europe that are denied to them 
either by anti-trust laws or by 
the competitive situation and 


stagnant market in the U.S. In 
the past few years there lias 
been a substantial transatlantic 
traffic in American companies 
establishing new ventures in 
Europe, either by buying exist- 
ing European-owned companies 
or by establishing a new plant. 

Pricing 

At the same time. European 
manufacturers, particularly in 
the truck field, have seen the 
need to buy components from 
outside, if they are to maintain 
their competitive pricing struc- 
ture. Fiat's commercial vehicle 
division, which in the past has 
manufactured a high proportion 
of its own components, is now 
setting out to buy from the 
cheapest source, often an Ameri- 
can company based in Europe 
or from a British supplier. The 
Club truck, built jointly by 
Saviem. KHD. Volvo and DAF 
has made substantial use of 
bouglit-in components in its 
various versioas including 
British-built Perkins engines, 
simply because this was the only 
way to match competitive 
pricing. 

While there has been little 
growth in the total demand for 
components in the past few 
years there bas. therefore, been 
a substantial increase in trading 
of components sometimes from 
one manufacturer to another. 
Arrangements such as the 
Triumph-Saab deal, where the 
British company supplies com- 
pleted engines to the Swedish 
company until it was able to set 
up its own manufacturing 
capacity, are likely to be in- 
creasingly common. So, too. are 
deals like the Peugeot-Renault 


components interchange schema 
or the still-born arrangement 
between Fiat and Citroen which, 
however, have continued to lead 
to a lively trade in parts. 

The development of substan- 
tial motor markets in the new 
nil rich stares like Iran, Iraq. 
Algeria. Nigeria and Venezuela 
and in the now consumer-goods 
hungry market? of Eastern 
Europe has provided a substan- 
tial growth opportunity for 
European component suppliers. 
In many of these countries, the 
market is too small to justify 
full-scale manufacturing of cars 
or trucks, so that key capital- 
intensive items such engines, 
transmissions and some body 
panels have to be shipped out. 
Tyres, glass, interior trim, 
brakes and electrical parts are 
often made locally as are the 
chassis and cabs for trucks but 
the more expensive Forged and 
stamped items have to be im- 
ported. " 

In some of these countries, 
the market particularly for cars, 
but also sometimes for tractors 
and trucks, has exploded in the 
past few years, with growth 
rates of 50 per cent, or even 
100 per cent, in a year. The 
Japanese have been particularly 
astute at signing deals with de- 
veloping countries, especially 
those in East Asia, but British 
companies have also had their 
successes, notably with Iran 
National and with Hyundai in 
Korea. On a smaller scale 
Massey-Ferguson's tractor deal 
in Poland and similar schemes 
under negotiation in Iran and 
Turkey could lead to valuable 
orders for British components. 

James Ensor 



Polluting the environment 
is a waste of energy 

Incomplete combustion of automotive fuels is a recognised 
source of air pollution. 

And it’s a waste of the world’s energy reserves. 

Through international legislation and public opinion, 
responsibility has been placed squarely on the automotive 
industry. And Lucas, as a leader in the industry, is setting tne 
pace in the development of advanced systems to counteract 
this global problem. — 

These Lucas products 
are helping world 
vehicle' man ufacturers 
. to meet existing and 
anticipated anti- 
pollution legislation. 

Air pumps are 
designed to reduce the . 
toxic content of 
exhaust gases by 
feeding air inlo the 
exhaust manifold. Lucas 
electronic ignition and 
electronic fuel injection 
systems contribute a great 
deal towards the more 
economic use of fuel. , 

Together, these products 
represent a significant forward 
stride in the search for the ideal 
of clean combustion coupled 
with improved performance. 

Lucas systems 
are making more 
of world resources 



UJCAS 

The Lucas Electrical Company Ltd, Birmingham 
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way in 


THE ELECTRONIC age has. down. This they have , largely- investigate later if the f 

taken a long time breaking -into -done and the systems "are was -minor. . . 

the car industry. Although elec- gradually ..being installed in a Such a system would fi 

ironies has long been, smajor £***. tSTSL weU * e cIe<rmmic « 

Dart of the aircraft business caxs ’ slartin ^ ™ ?y , ..nOM> systems, pioneered 

part or tne aircrait ousmess, expensive ones like Mercedes, Volkswaeen and Audi and 

starting initially with military jaguar and Volvo. - - a^dby Saa^amot^t) 


aircraft and with radar and 


/.Automatic . transmissions. These allow the . plug-in 


Transfer equipment for machining air valve carburettor bodies at Zenith Carburetters . 


The all-aluminium 




navigational equipment -its pro-'^ith their Cbinplfcated.. array ofternwnal lead from a small 
gress in land vehicles has been piper and ' tabes— any one of putet. in/ the. Workshop w 
slow.' The electronic aviation which can be blocked and cause is then connected through 
business .is now so large, that it.. a ..breakdown., of .the whole car to all the major repai 
has its own name— avionics-But, system— have always appeared items. Thus the mechanic 
as yeC there is no" motoronics. to . use. excessively complicated, simply read , off on a co 
This is due in part, of course, hydraulic methods for aciiiev- console all the items whic 
to the fact that excess weight tog things which might be much quire immediate service t 
and size are not the penalty on simpler electronically. After all, placement With the co 
the ground that they are in the a very simple analogue com- workshop labour rising 
air- Traditional mechanical puter such as those used to more rapidly, such system 
• methods of actuating machinery control certain continuous pro- inevitably going to be ad 
are almost always -cheaper than cess plants in industry, could by more arid more car i 
their electronic • equivalents, easily analyse the demands of facturers. 
even though they may be much weight, pedal pressure and 
more bulky and heavy. It must speed in a gearbox and change 
also be recognised that motor’ the v gears according to pre- JJrHKlflC 

• ■ — — : trained, in programmed rules. Only . 

On the more distant hr 

_ electronics are' going ■ 

little knowledge of\>r interest in tion and developed a reason- widely used for more so 


■THE TRANSPORT industries price changes and so on 
collectively provide the biggest been Favouring lighter 

market for aluminium and the vehicles, it would need >»»it au luicgim pm .»/«. me umj unc uw »»» mni ,o «*•„ -■»“ -- ■ iirtie knowledsc of\>r interest in tion and developed a reason- 

csr section heads this demand, the “Big Four"— British Ley- block. Compared with an therefore a true all-aluminium me nt costs associated with them developments taking place ably effective electronic auto- cated safety systems in eai 
Examples of aluminium based land. Ford. Vauxhall or equivalent cast iron engine, the block in which aluminium pis- our of reach while the current <1 electronics field. matic transmission But others first development has be 

components are probably well- Ch ysler — to switch to an all- Imp engine has an advantage of tons run in atuminiura bores Is depression lasts. Yet another in- Slirc i v follow * the use of electronic an 

known — clutch housings, timing, aluminium engine for a high- around 3 mpg. When fitted into the Vega 2300 tour cylinder in- i e rest ing - recent development ..The growing demands- for . devices, which automatics 

gearbox and sump cnve.s. hoot volume model before it could one of CHrysler's Avenger ca s line engine produced by General charting a possible trend has safety by Government author!* • The vehicle- electrics and in- 0 IT the brake Servo whe 

lids and bonnets, door panels be said a breakthrough had it Improves the fuel economy Motors and claimed to be the been the introduction of all** ties and an increasing expec- strumentation, ■ of course, also 0 ne , jrh»l-Hit l ittswne'4 

and. more recently,' radiators, occurred. There is? no sign of by 5-6 ropg (though of course most sophisticated engine ever aluminium diesel engines, tatien on the part of P , readily lend themselves to elec- ooe p^j. 0 f wheels— Toe 

And those driving "GT" or this happening at the moment, performance Is reduced). Part made in America. A ”■ — ~ r "“' “ ,lw% *ho«r whirl** should be h*mo and «ui»i«i« hwh . ' 

tuned engined models are aware although, of course, develop- of this improvemen* comes 

they' have, aluminium or light merits, which would not be from weight saving. The Imp nU|n/»f| V ne 

alloy heads. These provide, likely to materialise until the alloy engine weighs 170 pounds vDJcLlIYC.3 

among other things, more even 1980s, could have begun. against the 320 pounds of the ^vlien th B 

lemperatu e distribution and 1300 “ 

better heat dissipation than iron 
heads, making it easier 


™ Committed 


Among the very few who. have that tbetr. vehicles should .be trionic systems and controls, both under emergency braktoe 

ventured into this field is reliable and easily checked out. for fault-checking -arid to sirh- sys teni5 make It po^ible i 

Peugeot, which launched it .last has, however, led to a Related pttfy the mass of wires and trol and steer a car under 

year as an alternative to the discovery of electronics by the harnesses which have to be skidding emergency com 

nrnnrawimp u-n- P t ' tro * version installed in the- motor industry. For. as the accommodated under •- a .'car which under normal cond 

cc Avenger engine with an nnun!^d Tat/ in ioSTlrnon- - 04 series - ™ s is a die-cast en- manufacturers of calculating bonnet. The adoption in the would rause a crash. ai 

iron block and cylinder head. th nhiprtivpc were Inw " ine designed for volume pro- machines, cash registers, type- u.S. of systems to prevent .trorric anti-skid car can 

Just changing the head on an «han« Si! PmSIlnn rharar Zr duction and is made by a writers and- office machinery drunken drivers from .starting a0d ste er around an obsta 

- ? cxnausr ana emission cnaracier- , ha,.* « i-mHv rfitMivorort the tr,*.;**, «*■<»« + n , . 



increase compression ratios to 
provide 
Because 
oeratures 

u i- j ,- i_1 — 77 — 7. cars, ana on a growing scaie, us a larger capacity engine wouin non-ieaaea meis. 'inese are , t -» lon m »phaniraV altprnitrives. 

believed Wit alloy heads also use as engine block material did naturally result in a bigger among the paramount objectives mechanical alternatives. 

make it easie. to deal with the not iea jiy ge t joto tt s stride weight saving. Generally othpr of engine designers to-day and fhp T - K UTiiit 

mlrousoxlde pollution element, untj , 1960s. The motor changes can be incorporated explain why there is a move- menfs outside the h K ^ ,,e 


l - . M . . , UI\, At IV LUVVI/4 VHM U w IU«AI4 V-AfflU! 

trie tormation nt which is asso- industry, therefore was heavily when a design is being updated, ment to light alloy heads. 


company have already discovered, the theiir cars, by forcing them to a-wet road when anidemli 

with the £ 
traight into it. 

r i. electronic actuators end 'S,®! 

Ocsptei^. have been working for 

But more fundamentally, time bn electronic -anti-sk 


.. , ..NU.U,, ...«ci W .c «« u«vi„ rn.ru « Bnvu C ucu« upudicu. u.c.h w i,*ui anuy : speedometers and rev counters, .terns, in conjunction wi 

c-ated with high temperature, committed to cast iron engines to the extent it should be pos- Among the toughest problem- ir L _ hv Perhaps the first wide-scale lighting controls and air con- manufacturers like BMV 

Emission of NOx is becoming before the technical possibilities sible to trim off something like Vega’s designers had to over- mntn _ mi1Ht ; ' use of electronics in. the ear ditioning systems can all be cedes and British Leylao 

increasingly strictly controlled, bad been developed- The volume 40 lb compared with a ten-year- come were cold start conditions h „ j__ has been in the control of fuel controlled electronically rather first system to be used a 

???':,!? f. “" 5T f p< S car manufacturers^ ^ m*dce all. or old design of all-iron engine. when lubrication is washed f rMn «f on " in .lumininm at injection systems. First tried out than mechanically. There is no cially, the Ferguson Fora 

. stentlj difficult element to almost all their own engines. Another example of weight away, the. development of a „ irhpr ' f ^ in racing cars, the system was doubt that the most successful the JenSen-FF, was of m 

IT T w t0 K the ?»* ev f s and so have a substantial invest- saw ng is the Rover all-aluntin- hlgh-silicon aluminium alloy = nrenared to nut down offered commercially by Bosch, ah* conditioning systems are cal type, and so enor 

that have been set for the motor ment in jron foundries, ancil- ium V8 of 3,500 cc capacity, that was die-castable and a d’e- hj facHiHw or id nav a which developed a system that those like the one adopted by expensive - that its sale 

ormancp was one ■ * - — j - • . ■ , .... .... .i . ..u nis own raiiiiuea or lo psy a Dnii, smnu .Amm,—. 


A ruu^L evolved. Curiously, as it now 


f ~ ' “j'.i u.vau. n, —■ i »« “ .... veioped in Britain by 

fnrfJi M ’e is h „!-L nil!! nut extensive ; hence specialist; and - nsdy guide is- lhat an alu- seems, the Vega h*s-a cast iron c .* 1 Boscfl has had- second thoughts ternad air conditions. 

1S22SL tSinn foundries have alwvs. miu.um en^.ae.wth nteeuaiy cylinder head. Both choices £™*e. the energy ^ ^ electronic fuel injection 

tht SlSnlL 'tha7 «fvtoJ 5 weieht been caUed io when “ * lln ? fitmer '^ Wll[ about half were originally made on econ- e „ saved , 1 # developing an alternative 

inf.flc mfnov that S3 ' n ^ weight bJock has been n e ed ed. The as muih as an equivalent iron omic grounds, although the head ali,mininm^nnrj»inin <7 mechanical system as well, but steadily on a 

5 exception is Chrysler, which engine. Having to propel less also orovided additional stiff- , ifc . i{f et i mp ^ Jlf it seems likely that in the long speotive of wir 

While aluminium cylinder makes the Imp aluminium weight around helps promote ness. In this country those who aridrtional * ^ ^ ^ ” L J * 


irrespective..; 1 ! 


” “V in large vohune product! 
Mercedes now offers a 


heads arc now quite prevalent, engine, and is, moreover, the fuel effiricncy. But there ?re have appraised it say the engine aluminium instoad oMron*and eiectronics. 


the use of the metal in cylinder only one using a low pressure other benefits, already men- has a low oil consumption, is f(jr thg p or 


Constant speed controls, developed .with Bdsch 
alternative which- keep a car cruising option on its. more ex 

motorway, irre- cars for about the sam< 

„ t . _ .... _ , wnd or terrain con- as an automatic transmi? 

make t ? n the . swltch wlU fae made to d^ons, are another example of ^ m e i onoe r run ele 

sophisiacated controls, now only ^ or} , keep ^ devices 


blocks is limited to a number nf technique. All the 


Ignition systems, with their adopted on the most expensive wo ..i d use a f onn 0 f n 

» . a_ a Kt, >V. n D»ilA:DA.,-< u ,k(«.K wwu,u U3C “ 


„ . other Lion , ed ; Pa^cuiarly the ability durable, and provides an at- earjnus k « nds llf , ranS p 0rtf ia . need to distribute a spark cars like the Rolls-Royce, which aDnlv b _ k _. automatjl , 

modris in relatively small-scale engines a-e gravity cast. to lighten the suspension sys- ceotable performance. Th.s ha« cludsng ships this is , at wel , successively to four, six or eight use electronics. ' ^loTmot 

production like the Rover V-b. The Imp engine was derived tern. Indeed, if full advantage now been improved hy Cos- above five> and on lhls basis cyllndere and the need that this The warning panels, which ^ 0 Xy ^ D rSe“?o 

the Jaguar \ : 1— Rolls-Royce, from a Coventry Climax hre is to be taken of an all- worth, which h«s designed a demonstrates that greater over- imposes for a rapidly spinning indicate such failures as brakes, r «iowlv movins 

Chrysler Imp, Triumph pump engine designed to be aluminium engine it would tuned version with aluminium a „ eaergv savings cou j d he mechanical contact-breaker, odl pressure, engine temperature m^ hl ZntPH 

Dolomite. Reliant and Lotus. light and portable enough for aimoi’ certainly require a bkw head and electronic fuel mjec- madp by appropriately extend- have proved to be one of the or. fuel levels, are all subjects P L 

All except tne Imp are made use by airborne trnnps. It was model or at very least extensive 1, ® n h ^ s c a C rtn Wer outT>ut mg the use of aluminium. And least reliable parts of the petrol for electronic systems. Ideally f - thpv vvnnld o 

outside ihe major plants by rc-designed in 1959-60 and nut — and costly — redesigning of sn of 1-0 hp at 5 800 revs com- s j ni - e foundries use reclaimed engine. Electrical manufac- all the possible danger points A t ' -..hctimtiai re 

specialist foundries and though in the production car some existing model. pared with the 90 hp at aluminium almost exclusively turers including both Bosch and in a car could be rigged to a iW • itiA • numher nf tiv 

new economic circumstances— throe years late-. Like all but All the engines so far talked revs of the standard \esa. The tur castings the argument for Lucas have been working hard central computer system, which ,£ r ; 41 , P>1 

the need for fuel . economy, one or two aluminium blocks about— and indeed fits* -,'oes tuned engines have just gone a j ura i n rum is slrengihened. to develop fully electronic would then flash a warning to JJII w u ^. ; 

, on sale in the US. . . ignition, which would eliminate the driver, indicating whether ** . • « , 

While the Vega has aroused I CtW Lartwngm most of the causes of break- he should stop immediately or James i 


A word of advice to 
anyone who wants 
to make it big in the 
components business. 


Start bv setting up a good few 
factories in this country. And, if possible, 
a couple overseas. 

We have eight in the UK, four 
overseas, plus licensees and agents 
throughout the world. 

You’ll need to get enough people to 
work in them, of course. 

We employ around 12,000. 

Obviously, you! I also need to make 
sure the components you produce are the 
finest available. 

We make AP Borg & Beck dutches, 
AP Lockheed brakes and steering & 
suspension joints, APPurolator filters and 
APautomatic transmissions. If you can 
match, them y ou’redoing well. 


Then, if you relucky, you may even 
get your components specified as 
original equipment. 

Eight out of ten British cars start off 
life with ours. 

And if one of your components finds 



mponents nave oeen m every 
winning Formula 1 car since 1965. 

Then, and only then, you may be 
approaching an annual turnover as large 
as ours. Already nearly £70 million. 

All youll need m fact is a few years* 
experience. 

_ And there, unfortunately, we already 
have 50 years head start on you. 



. Automotive Products Limited. 
Leamington Spa,\Varwickshire. England. 


Alanu/jLlufCXS*! fnxl. duichc.-. Ltvkh.-r.tl brakes -<nd neeting £: lit .-.inis. Purolaw filters and AP iuro^iahe fransnisstcits- 


Clinging to the hand shift 


FOR YEARS now automatic 
transmission manufacturers 
have been wailing for the Euro- 
pean motorist to follow rh* 90 
per com. of American drivers 
who have given up the near 
stick. Bui it has been slow pro- 
arcss so far. In Britain about 12 
per cent, of the cars on the road 
are automatic, and in Germany 
about the same. In France the 
figure is down to about 10 per 
cent., and the Italians appear 
hopelessly wedded to the idea nr 
manual gear-change*. The 
energy lobby bas now come 
along to provide another 
damper to tbe automatic lobby. 


Automatic gearboxes mean 
that the nicton»t uses in the 
region of 5 or 6 per cent, more 
fuel per mile than the car using 
manual transmission. At a 
time when soaring fuel costs 
have caused manufacturers to 
think again about the thirsty 
Wankel engine, and motorists 
themselves to cut petrol con- 
sumption by 4 per cent, last 
year — and apparently more 

in the first three months of 1975 
— this inflicts a considerable 
inherent disadvantage on the 
automatic gearbox. 


As with tlie more away from 
buying larger, more thirsty cars, 
however, there was no dramatic 
switch from automatics last 
year. Borg Warner, the major 
of the two manufacturers in the 
U.K.. claims that it produced 
about the same amount as in 
1973 — a boom year for car 
ales. So far. its factories have 
had no short time working. This 
situation, of course, must 
change if the rar market sinks 
any further, but even if it docs 
the proportion of automatic to 


manual transmission sales will pressure on the manufacturer In the Immediate future it 
not necessarily change. ' to cut margins. looks as though the vehicles 

What seems to he happening. On the other hand, taking a lhat may efriefly benefit from a 
for the nmc being at least, is brighter view of the prospects shift to -buying habits will be 
that the gradual growth in of the motor Industry — and most in the middle range cars — 
automatic sales has been hailed, research departments see expan- British Leyland’s Triumphs and 
But Ihe converts to the system sion beginning again in 1977- 18*22 Series, BMWs and so on. 
remain faithful — even when 1978 — any breakthrough in the AP believes that the traditional 
trading down to a smaller car. volume areas of the market market will remain, but that it 
The evidence suggests that would he welcome.. In Europe will become increasingly dlffi- 
mosi motorists, once adapted the vast hulk of automatic sales cult to get new customers. This 
to the case *>f driving an autn- are Vo the prestige, luxury car means that it has seen cause 
matic. are extremely reluctant markets — Jaguar, Mercedes, radically to revise its- own pre- 
lo go hack to manual gear BMW. Volvo. About 95 per cent, diction that by i960 some 70 per 
shifting. of all Jaguars sold, for instance, cent, of the British motoring 

This carries a small degree have automatics, and about 75 public would have gone over to 
of comfort to the automat-ic per cent, of all Rover 3.5s, automatic, 
manufacturers. On the other Growth in the longer term can 
hand, they need new converts, only come by penetrating lower P|"f‘ifT)fTfprI 
and expensive fuel makes them down the market. *■ 

much harder lo get. Manufac- Bor S Warner believes that the a similar confidence that the 
turers have never found u easy tradina down to automatic trans- European market for automatics 
to get over the message of missions in smaller cars has would grow considerably over, 
automatic transmission: the already hegun — evidence being tfjg next five years prompted 
best way of selling it. they say. Partly its own ability to keep Ford's £54m. investment in th^ 
is hy example, and the level of Production going on an' even industry. Ford believed that the 
repurchase — well over 90 per last year. ’Whether this market would at least doable 
cent. — goes a long way. lo pmv- really will become anr estab- in Europe by. 1980. Its decision 
ina the point. But to get people fished trend is another matter, to make- its own automatics was 
into the car and demonstrate ar| d in any case, something like possibly prompted by the prob- 
the effectiveness and ease of an a P er cent cut in automatic iem of .applying a system of 
automatic may now become transmission production must double ’’sourcing" — the 
more difficult. almost certainly come this year method of ensuring at least two 

a . unless the car industry in gen- supplies for components as a 

cra * picks UPl because protection against strikes and 

T ^ of the decline in new cars sold, breakdowns. Automatic trans- 

Tliere is a second danger for Automotive Products, the only mission plants represent such a 
the producers in the drift t<v other domestic producer of big investment that they 
wards smaller cars- Auromatir automatic transmissions, takes .inevitably demand close co- 
gearboxes arc more expensive a slightly less sanguine view of operation between producer and 
than manual, and cost very the situation. Unlike Borg user r—. or in-house production, 
much The same to make for Warner. AP is jnvolved.with one Uke General Motors, which 
small and large cars. Hence Ihe manufacturer only CBriti&h Ley- set tap Its own European auto- 
proportion of extra cost on a !and» and supplies to only a matic . transmissions plant at 
small car i*. larger than on a limited range of cars — the Mini. Strasbourg In the mid 1960s, 
luxury .saloon. On a Mini 1000 the Allegro and the Maxi. None Ford chose a Continental site 
the automatic cost* £175— of these has *hown much shift' at Bordeaux. This bas involved 1 

almost 15 per cent, of the basic nf demand towards automatics training a completely jnex- 

price. Henr-e there may well be orer the last year i n spite of the perieneed workforce, but the 

added difficulty in selling, plus Mini's sales revival. company is now’ producing a 
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range of units to go into j 
from 1.5 litres up. and 
ing some units to the UjS 
investment in furthe 
matic transmission planl 
ever, is Hkely to take' . 

-seat in Europe for soir 
to co tne compared with 
velopment or fuel-savi 
jection equipment and 
Indeed, the acceptance ( 
matic transmissions as 
rather than extra pans 
equipment of the avera 
may well depend on dev 
better fuel usage wilt 
system. Over the last te 
technical development 
field as a whole has been 
— AP*s four-speed box 
one of the more unusu; 
rations — arid, with . J 
affluence and tbe Ei 
market moving steadily 
larger cars, fuel .consist "i^. • . 
has not been a major co-j ICjf^n ... 
tiom ■ \ NiVfi'jl : ci 

This trend, .-of course, 
direction overnight 
oil prices began . their ; 
spiral 18 months ago 
then automatic 
manufacturers have 
begun examining 
improve fuel . efficient?; 

cock’ Engineering , -no r,.-, 

part of the GKN groug* -'ll L OllOP^ 

announced an oveMEV , 1 * 
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List of main 
products 

Aluminium extrusions 
Aluminium ingots. 

Anti-lock brakins 
( 1 'Fcnmwn Formula’*) 

Axle shafts 
Axlcs.dnvioK-rars, 
light trucks, dumpers 
Ades, steering/driving 
Axles, hubreductioa 
Ball pins 

Bearing metal ingots 
Bearings, ball, rollerand 
taper roller 

Bearings, sintered metal, 
oil retaining 
Bearings, thin wall 
ifar engine crankshaft and 
connecting rods) 

Body panels 
Bolts, all International 
standards 
Bolts, self-locking: 

Bolls. standard and special 
Bronze, chill ca « stick 
Bronze, continuous 
cast bar 

Bronze vrroujhtalloys 
Bumpcrsand over-riders 
l3u<J ics . non-ferrous 
Bushes, oil- retaining 
Bushes, drv 

Cabs, trucksand tractors 

Casiin.ss. mnlknhlc iron 
Castings, light alloy- 
Chassis trames 

Clutches; diaphragm 
s pring. "Belleville'’ disc 
and coil spring 
Component ports. 

precision sintered 
Control cables 
Couplings, universal 
^■Hookes" type i 
Coupling?, constant 
velocity 

Couplings, pi tinging 
Crank*ha ft forgings 
Crankshafts, finish 
machined 

Diagnostic equi pmen t, 
en gine and vehicle 
performance 

Differential units 
Differentials, limited slip 
r'FVjwrU.k'O 
Drive shafts (to road 
wheels! 

Electrical laminations 
Extrusions, aluminium - 
Extrusions i.cold extruded 
insieeli 

Extrusions, impact 
Fabrications 
Fasteners (all types) 
Flexible Drives 
Forgings-drop, press and 
upset 

Forging 3 - impart marhmprj[ 

, Forgings, powdermetal 
Forgings, precision 
Four wheel drive 
(“Ferguson Formula") 

Garages equ rpment 
Hinges, door 
Hoses 

Impact extrusions 
Join «. constant velodty 
Joints, plunging 
Joints, universal 
'“Hooke," type) 

Locknuts 
Locks, door 
Locks, fuel caps 

Locks, ignition 

Locks, steering 
Main tenance workshop 
equipment 

Nuts, all International . 
standards 
Nuts, standard 
Nuts, special 
Overdrive units 
Overdrive uni is. 

• “Range CJiange" (.double 
gearratio range) 

Plastic mouldings 
I radiatargnUes.'body 
interior units. etc.! 

Plastic panels, glass fibre 
reinforced 
Powder metallurgy 
Power take-off shafts 
Power take-off shafts, 
agricultural 
Pressings, from small 
cover plates to truck and 
bus side frames 
Propeller shafts 
Push rods, engine 
Range Change overdrive 
Road w heels 
Rocker arms, engine 
( pressed steel) 

Screw?, all International 
standards 

Screws, madiine. standard 
Screws, machine, special 
Screws, self-pierdngand 
tapping 

Screws, self-tapping 
Screws, weed 
Sintered metal 
components 

Spring sled, strip and wire 
Starter rh 

Steel ba rs 

bright drawn 
Steel bars, free cutting 
Steel strip, hotand co Id 
rolled 

Steel - special rolled 
sections 

Steel wire, oold forging 
quality 

Strainers, metal and nylon 
Transmhsjoa components 
TrammisMon system , 

‘ ‘Ferguson Formula" 

. Washers, bearing thrust 
f—“* Washers, standard 
Washer?, special 

Wheels, mad, light alloy 
Wheels, road ifor buses, 
trucks, tractors, dumpers, 
ear til movers i 
iVhiLoinetal ingots 
Window catches Wire 
Wood screws, slotted bead 
Woodscrews, recess head 
(■■Poadriv") 
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'and viability of products. The financial penetrate deep into competitive markets- 

ours and we’ll bend it and shape it. We’ll - feasibility of new projects; and we dictate like USA Japan, East and West Europe. 

!, - future trends by applying advanced With approximately 35% of our 

technology. _ turnover deriving from vehicle components, 

Centred in the U.K.,we are heavily GKN is one of Europe’s largest suppliers 

pn-whatever involved in Europe-in Germany, France, to the automotive industry. 

, -Italy, Sweden, Holland and Denmark. We produce components ranging 

;Gn the other hand we do ommm ■■■■■■ And in Australia; Southern Africa, India from 40 ton axles to fasteners weighing a 

-researcb,;We analysp the way our own. . . and shortly Iran. fraction of an ounce, to the most stringent 

industry is going, apd the wa^^yozir _ WMWlir . ^ j(Ml ^ From the home front, technical requirements- that’s what we 

Exports from Britain call versatility. 

The most versatile Engineering group 
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MORE THAN three' years agothe Italian tyre market and Is a 
Dunlop unveiled its revolu- major supplier of original 
tionary “Total Mobility Con- equipment tyres to Fiat' 
eept ” — a tyre that stayed on jt has to be faced that -circum- 
the rim after a blow-out and stances in the last two years 
could be driven on after a have not been in Denovo’s- 
puncture for up to 100 miles favour. When it was revealed in 
at 50 m.p.b. February 1972, most of 

It was widely predicted that Europe's motorways were 
the Total Mobility Concept derestricted and the hazard of a 
(since renamed the Denovo) high-speed tyre burst was very 
would sweep Europe’s motor real. Now, only in Germany >* an 
industry because its safety and a driver legally exceed 80 mph 
convenience advantages were so on a motorway, and it is per- 
great. That has not happened, haps significant that . Dunlop's 
So far, it has been used as promotional campaign - for 
optional original equipment .Denovo majors on the con- 

only on two low volume models, venience of avoiding a roadside 
the Rover SoOO with power wheel change rather than on 
steering, and the Mini 1275GT. retaining control after a blow- 
About 25,000 Denovo tyres out. Even so, the danger of 
are now in use by private changing a wheel on a motor- 
motorists, plus an unspecified way hard shoulder at night 
though smaller number on should not be under-estimated, 
police cars. It has done every- _ 

thing that was claimed for it . *** bu ^f ? enovo 

Denovo-equipped cars have re- ^!. S fit' 
raained under full control after ° a Pf n , 

potentially hazardous tyre ment * dd ? £62 t0 the cost of the 
bursts, and have been driven to which may seem rather a 
service stations after sustaining ? £ w ben ,t 15 borne m lnir l d 
punctures. Technically, it is a £ at th « b^er js getting on l> 
total success; commercially, a four wheels and tyres instead 
question mark still hangs over of * ve ‘ Dunlop, however, is 
it. though Dunlop remains oon- confident that a 5 per cent 
vinced that lare P volume Premium on the price of a car 
production^ mid sZ ZZy «» *» ^ brockets 


Avon Safety Wheel. Whereas 
the trough in the Avon wheel 
is covered by a steel strip after 
the tyre has been - mounted, 
Michelin fills the trough with a' 
thick rubber band which the 
tyre’s bead then holds in place. 
Fart of the Michelin system ‘ is 
an electric warning device that 
the tyre is losing pressure^— 
something Michelin has 
supplied to heavy lorry opera- 
tors on the European Continent 
for many years past. 


Devious 




Vi* •••• 




Like Denovo, the Michelin 
run-flat uses an internal 
lubricant, but it is simply 
squirted in through the valve, as 
Jt is in a not dissimilar develop- ACTs for the 
ment by Firestone called the normal tyres. 


price of 


or Advanced Concept 


A GOOD deal of impetus has are ohvjously the . parameters 
gone out of research into safety with which tite'. motor corn- 
vehicles over the last IS months pajues' are most -Concerned, 
or so since the onset of . the However, at' tbe beginning of 
energy crisis. Hie pace of the 107Os a good;deal nf experi- 
re search and the initiation of mental resfeafch was undertaken 
new model deveJopment. have by. car predacera^vhicir cplmin- 
alowed down as budgets have ated in the- array oCexperi- 
beea severely cut nndfhr : the mental safety ‘vehicles seen Last 
threat of financial msolvency r year at ^e Experimentai;Safety 
while, against an escalating cost Vehicle ^ ESEhibiHoii : .if"- 1 , Crow- 
background, vehicle .mahufac-'’ thorne.Sassex. However, by the 
turers have had . to look .touch i time-th had ajJpearejf?theF had 
more closet? at .' Incorporating fci*eady.\ Tbee» ,t«(eitaikMi by 
features which . .would- make 

their aiadel^ even more e&pe*H'.$ters betag^eveldp^ by motpr 
sive to buy '■ and run. Viftahufacthi^s ^ad^beea criti- 

i Nevertheless, many" of the ciSed eve d, befo re" the biVxrisis 
models which bave .-^peared' as being-tapr^caUj9iW j the 
since the end of 1973 and Which price of petrol 'Had* started to 
were conceived in a- -growing'^ 'the Arabs increased 

world market before the energy their take, and Governments 

crisis, feature safety equipment attempted to preserve uieir 
five “DIP” tyre invented and now and use safety orientated couj- balance of payments positions 
being developed by Dunlop’s ponents. '.with heavy taxes, - the ESVs 


The ultimate run-flat tyre — the. Pirelli “ DIP,” ihfiich 
stands for Development Integrated -Project. It can 
be made by injection moulding and is expected to 
revolutionise the tyre industry in the early 1980s. 


Nothing has been heard of Italian partner, Pirelli: Where- 
a 


_ ' w v„ began to look more and more 

The safety feature which has ,. t whnv 


a matter of time. 


will not deter safety and con- 

«>-•« u T , , i j . venience minded buyers from 

Brmsh Leyland s decision to choostag Den0T0 . it , 

offer Dcoovo »«PMd equip- ^ 0{ marl!et daU „ 


■ men » ° n V 16 , *?*! support its view.' 


has been welcomed by Dunlop 


That may be so, but it is 


a, a fulfilment of its hope* ^ £ that ^ ma * eK , 
Total production of up to 1.400 feced %ith Med to 


" per week is anbci- ^ prices ttree or £our taes 
pated. and Buifiop eipects 50 a ^ k witH 

per cent, of buyers of the top- infau mU st look with 

of-the-rauge Wolsdey version raution m that costs so 

" U J el, “* touch. Dunlop's competitors 

tSOflrr haVe bMn lyi “ S l0W 0n 0,6 I ™‘ 

I !® , “ ®°2“ TC i??“ 15 flat tyre front. Denovo at pre- 

espected to be closer to 10 per sent h3s n0 ri7al ^ the market 

c L place. The greatest threat to 


ACT 

Tyre! In its usual devious way, the Kieber TTT, a triple- as the Denovo 'is. an extension iike the white elephants whose 

Michelin has let it be known chambered tubeless tyre that of conventional tyre technology, ST ttV weight they so rhuch resen^bled. 

unofficially that the run-flat tyre flts on to a normal wheel, the DIP breaks all the rules. It in ’ 

is still being evaluated by although it was disclosed more is more akin to a highly be J 50 to _ . 

customers. What they saw at than two years ago. The idea is sophisticated solid tyre— or a JSfrine^beMs com- • LHUllBS 

Ladoux last year may not be its that, if the main chamber punc- system of rubber springs— than “X" ' Ui ' Ullta 
final form. Then, it bad been tures, the air in the side a normal pneumatic, because it manufaeturers are -cofr Nevertheless, that -ia not to 

widely anticipated that Michelin chambers supports the weight of works under compression rather 5631 ** ^ J inlnirtMut fact say - that nothing has been 

would announce the run-flat in the car and maintains almost than tension. As it has little . ce ™ e “’ learned from the ESVs. Esperi- 

mid-1975 for use as original normal handling characteristics, need of air to give it the DeiC6 - — *•**• J — --- 1 — - 

equipment on selected 1978 The TTT would be expensive to required dynamic qualities, it is 

model cars. Now, it seems that - manufacture. Much the same well suited to r unning flat. 

:he announcement has been principle was ■ involved in a Development examples have 

delayed, and the run-fiat tyre Goodyear double-chambered even performed satisfactorily 

(possibly mounted on a fibre tyre wbich made a brief appear- when cut into halves around the 

reinforced plastics wheel, will an ce in the UE. nearly 20 years circumference. 

not be seen in public until early ago. Goodyear’s silence on the Performance aspects apart, . . _ 

next year. question of run-flat tyres should the “DIP " is attractive because performance or handling of tko\£iised~witb ~a lovTbmnper and 

Michelin is known to take the not be taken to indicate lack of of its extreme simplicity. Tbe car or reduces the likelihood of these are -the configurations 

view that, however good a run- interest or inactivity. The casing is not reinforced with those either in or outmde it g^en in many -■ of -the 7 latest 

flat tyre may be, a set of four world's largest tyremaker, like textile plies like normal tyres being injured in the event of an models. such as the new Velvos, 

must cost no more than five Europe's largest (Michelin), is and can thus be produced by a accident represents a conttibu- tjj e new Renault .30 and the 

normal steel-belt radials. It simply playing its cards dose form- of injection moulding in- tlon towards safety.- British LeylancP 18/22 series, 

may also have decided, with the to its chest. stead of by the labour-intensive a good many safety develop- t0 time, headline- 

logic for which France is The Avon Safety Wheel, building process. Although it m ents have been confined to the catching ideas such as Britisb 

renowned, that it makes better which protects against loss of would contain more rubber than actual design of the bodyshell, Levland’s ‘‘cow-catcher’’ 

sense to carry on selling five control in a Wow-out, has made a conventional tyre, it need be u, terms of having strengthened arrangemi 


m now cars meats ' with dummies have 

helped to forward developments 
When discussing veMde com- injuries to both 

ponents one runs into defiiu- in^de and outside the car 
tion problems about what is ^ ^ event -of • an accklenL 
specifically safety oneqtated Experiments and research; 1 into 
and what is not. Fundamentally ijjjjjjper height have, shown that 
anything which improves the pedestrian aceidepts are rnrini: 


Estimates 


Dunlop's hopes of the adoption 
of Denovo on a massive scale 
by European car manufacturers 
If Dunlop's estimates are ^ a tyre that does not officially 
right, it will mean that 1975 exist— the Michelin run-flat 
will see a doubling of the It is common knowledge 
number of Denovo tyres in among tyre manufacturers that 
service. The next cars intended "the secretive French giant has 
to have optional Denovo fitment a run-flat tyre in advanced 
are the Hillman Avenger and stages of development Last 
Hillman Hunter, but this is year, representatives of most of 
not likely to come about by the Europe’s car makers were taken 
original May 1975 target date, to the enormous Michelin 
Longer term, the Rolls-Royce proving ground and research 
Cam argue will be offered with centre at Ladoux. near Clermont 
Denovo and Dunlop has expec- Ferrand, for demonstrations of 
tations of orders from main- the run-flat tyre, 
land European manufacturers. The Michelin development is 
Favourites are Volkswagen and less sophisticated than Denovo, 
Fiat. Both the VW Golf and at any rate in its present stage. 
Fiat 132 have been fitted with The tyre is a fairly conventional 
Denovo tyres, for extended steel-belted radial about 70 per 
development. cent as high as it is wide (a 

Germany and Italy would be so-called TO series, like the tares 
.the two best countries in main- fitted to many higher-perform- 
land Europe for Denovo. ance cars today). It is mounted 
Dunlop has two of its own on a one-piece wheel, whereas 
manufacturing .plants in Denovo has to be used with a 
Germany and a substantial two-piece wheel so that the con- 
share of both original equip- tainers which release a 
ment and replacement markets, lubricant at the moment of 
. In Italy, Dunlop’s partner, deflation can be fitted. 

Pirelli, is ready to manufacture Io the Michelin wheel the 
Denovo in many of its tyre fac- tyre-fitting well is reduced to a 
: lories. Pirelli still dominates narrow trough, like that of the 


tyres per car, not four. little progress commercially and mounted only on a very simple. 

Other than Dunlop’s efforts to may well have missed the boat, cheap wheel, 
promote Denovo, and tbe leak- at any rate in its present form, 
age of information about the Work now in hand to allow it to JVjsirifPf' 

Michelin product, there has be used with an internally lubri- 

been little apparent activity on cated tyre may give it some run- The run-flat tyre scenario 

run-flat tares in recent months, flat capability and improve its appears to run thuTLnlop will Sowere? there TZZ merS? 

Firestone s Advanced Concept prospects. continue to progress into the - v 

Tyre, announced last summer, Bridgestone of Japan has original equipment market with 
has many similarities with the shown two types of run-flat tyre, tbe Denovo. though not as 

Denovo in construction. This is one for U.S.-sized cars, the other quickly as had once been hoped 

hardly surprising, because for smaller European models, and mainly for medium and hrekine wd rteerine! 

Dunlop admits to having taken The larger has a separate higher-priced cars. Michelin will 6 

a • long, hard look at . toe auxiliary tyre inside it to launch its run-flat when It con- 

cantilever sidewalled Firestone support the car after a- punc- siders the time is ripe, and 

LXX concept tyre that appeared tore; the smaller makes use of especially if it sees Denovo edg- 

in the late 1960s and of which reinforced sidewalls. Both ing into mainland European 

little has been heard since. The would be used with an eie<> markets, or being produced 


arrange men t— -w hereby a pedes- 


passenger compartments : • to trisui involved in colliszph with 
withstand side-on collisions and a "car is held onto on the bonnet 
front and rear ends of the car after the accident— appear, but 
which are designed to concer- ultimately it Is cost. which deter- 
fcina or “ deform progressively ” mines innovation and most work 
in order to cushion impact oh safety has been related to 

improving present 

great deal of emphasis ' on active and passive safety 
“active,” as opposed to "pas- features without branching .out 
a* sive” safety involving develop- into startling , new develop- 
ments in tares, suspension, meats. 

Tyres have been- ono important 
component area where there 
w 4 have been- a number of- signifi 

impetus cant recent developments! 

particular, Dunlop's Denovo 
It 4s probably true to say that' “ failsafe tyre,"' which does; hot 


etossply alternative. . Ajg 
within the overall design qf 
car, the more highly deveit 
the suspension ~and the q 
carefully chosen toe load-.di 
button the better .toe haridlii. 
and thus safety: — characters 
• Injiraking too, the SFWa 
disc brakes and the devalopr 
of twin circuit and’ other, tar 
: which . ensure * that they* 
always braking .on "the 
wheels .afe : making. : bra 
systems, miich - more " 

Other advanced feature's inc 
load-sensiti ve . valves to p» 
wheels - : locking,, 'ah d, wai 
lights to let the driver kno 
pressure, loss "er brake, wea 
For the future, the totic 
creased cost of fyel in parti. : 
■la: likely to lead .to "the des 
ment; of safety -equip 
taking. , new directions. . . 
ahno st uniyefj&l Vappli ca to 
speed limits aca-toe;ttei • 
smaller oars; has already. I.- 
a decline in : accidents and 
in itself, will talUi spine: c • 
steam out of the mfqtyi&i* 
No w that Britain : 

EEC . < f or however.-'iQ^s^ . - 
is coordination withfebe " 
munity on both exhaust 
.safety _ requiremeiits..\ i >r 
regulations were' recency .! 
befo re .Pari I am Eiit .. .which . 
six; directives froni tfe .. 
relating exhaust ei^ 
coliapstole steering .itSvV 
anti-theft' devices- ^e^ \ 
of seats and - their ; aneboy 
exteriiil projections aiodin 
fittings. ; Tbe .Ujs^itofrtalt 
active part in.^lie. ptopaj ' ' 
of - .' the direettods/rabd' 
declared that it ^supports 
adoption: In each’ case toe 1 
industry and . organic'- 
representing. T.motprfetg' 11 
other interesfed;parHes-'- 
been cbnsultedj^-Provided" - 
toe U.K. .remtin^ih too m 

we are likely to'-eee-a gobO' : ; 
more . co-ordihatiiwL of .V 
work ou a European level - 
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Firestone ACT may need a tronic loss-of-pressure warning under licence by other makers. a sreat deaf of the impetus to- fully deflate when’ punctured 


wards vehicle safety in recent eves at high speed and- can be 


better wheel— possibly some- system, but neither appears to Firestone would be likely to 

thing like the Avon Safety have much commercial future, follow on with a European ver- y ears has come from manufac- driven safely to a garage: The 

Wheel— to ensure that it stays B. F. Goodrich, which makes s i 0 n of the ACT. In the 1980s, torers rather than the Govern- Avon safety wheel.; which T»re- 

in place if violent manoeuvring tyres in its own European plants assuming development con- ment “ this country, although .vent? the tyre * 

follows a sudden deflation. as well as those of its Dutch tinues to go well, tbe Pirelli 
Tbe ACT has been offered to Vredesteio subsidiary, has con- “Dip 1 ' W i!I start to supersede 
the U.S. motor industry for 1976 centra ted on a puncture-sealing them all — unless both Michelin 
models. No takers have been tyre rather than a run-flat. It is an( j Goodyear, as the industry 
announced so far, nor have any called the Golden Lifesaver, and suspect*, pull something similar Proved popular with the giant toe development of the radial 
plans been revealed for produc- uses inner layers of polyethy- { n ■< jjjp ” out of their bats. By motor corporations. tyre Itself— with its separation 

ing It in Firestone’s many Euro- lene and microcellular rubber to that time, toe- tyre may be a Th* actions taken by Govern- of functions through design and 

pean factories. But, when seal off penetrating objects like component expected to last for ment with respect to speed the use of different materials — 

Michelin makes a move, Fire- nails. A few sizes are on sale th e i t f e 0 f t h e family car not and their enforcement was a significant step forward in 

.stone could soon follow. Signifl- in the replacement market. a replaceable item. legislation for vehicle design safety, since; it- had much better 

cantiy, Firestone has said that it Waiting in the wings to take ^ 


from coming 

the U.S. is an example of a away from toe rim in the event 
country where the state has of a blowout, is an other "develop- 
taken toe lead in introducing ment In the same area, 
legislation which has not always Going back some way in time, 


would aim to sell four of its over from the Denovo is the 


C* -*iw 1 u and components, separation of road-bolding- capabilities; parti- 
smart jviarsuan vehicles and pedestrians, etc,, cularly af high ; speed, than -its 



Intertruck is big and growing fast. Our top 
quality original equipment, replacement spares 
and accessories have become an integral 
feature of the international trucking scene. 

We have more than 600 stockists in Britain and 
an ever-increasing number overseas. The easy 
availability of Jntertruck parts helps keep road 
transport on the move. Guaranteed quality^ 
reliability and the easiest parts reference 
catalogue in the industry help all our 
customers make the right selection for their 
needs. And in case more is required, our 
highly-skilled team of representatives and a 
customer liaison department are there to serve. 
From ’Susie' air-coils to heavy-duty front 
supports, Intertruck have the parts when you 
want them where you want them. 

Go places fast with 


a Intertruck Limited 

if International truck and trailer equipment 


Salisbury Road Wading Street 
Darttord Kent DA2 6EL UK 
Telephone Dartford 29311/S 
Teleqrams Intertruck Dartford 
Telex 896322 
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CASTINGS 

FOB ALL TRADES AND PURPOSES 

BANK STREET, WEST BROMWICH 

B7I IHA. PHONE 021 588 2611/2913 
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investments overseas 


WITHOUT THE components 
companies, Britain’s motor in- 
dustry would run only a modest 
surplus on its export account. 
The import of cars into the U.K., 
stabilising at between 25 and 30 
per cent, as in other developed 
European markets, has grown 
close to the export figure. But 
export trade in components has 
risen with remarkahle steadi- 
ness to overshadow completely 
the revenue spent on foreign 
vehicles and motor product*. 
In the first two month'! of 1975. 
components brought in £391m. 
to earn an export surplus of 

£244m. 


Exports, however, are only- 
half the story. Since the war. 
and proaressively m the 1950s 
and 1960s the component manu- 
facturers have invested over- 
seas. Like other expanding 
sectors of British industry they 
tended first to go tn traditional 
Commonwealth markets. In 
addition, however, they have 
tackled the Common Market, 
and progressively the newer 
established car manufacturing 
nations such as Spain, Brazil 
and Iran. 

The reason for this expend''' 5 
thrust is not easy to pinpoint. It 
is partly due to toe relative 
stren«nh of the British com- 
ponent manufacturers, who 
have tended to hold a much 
more central part of the stage 
in the U.K. than their counter- 
parts overseas. 

In the U.S., for instance, the 
big car manufacturers were 
large enough to make their own 
components in economical pro- 
duction runs, so manufacturing 
developed in-house. On the 
Continent companies like Fiat 
deliberately chose the way of 
complete integration ^ — Fiat 
even making its own steel — 
rather than going outside for 
parts. But U.K, car firms in 
general concentrated on 


assembly, thus leaving the com- 
ponent companies fp?e to 
develop with the strength of a 
variety of outlets open to them. 

When the post-war car market 
began to take off in Europe in 
the mid-1950s, therefore, the 
component manufacturers had 
the financial strength to exploit 
the growing opportunities. 
The European components 
industry was weak and 
fragmented because it had been 
undernourished by the car 
makers. These small under- 
capitalised companies save 
British manufacturers all the 
opportunity they needed.- both 
t« enter these markets, and go 
on to acquire Continental 
companies. 


Operations 


Part of the reason for estab- 
lishing operations on ihe 
Continent was to avoid Tariffs 
tn the pre-Common Market era. 
But there are also industrial 
advantages in having manufac- 
turing plants and engineers 
dose to the end users: saven me 
continuing programme oF new- 
car development, product dis- 
cussions are easier when toe 
suppliers are locaHy-ba^ed. 
Hence Wilmot Breedon. the 
dobr catch and window winder 
manufacturer, has a close re- 
lationship with Renault through 
its French company — which 
accounts for a substantial 
amount of its turnover. 

Wilmot Breedon’s expansion 
in France, which started with a 
licensing agreement, is a 
typical example of how the com- 
ponent manufacturers went 
overseas. In certain key areas, 
the British industry has now 
produced very lanre and 
dnmin.?,jt *nnp !i er- — f.iica> in 

A F-ir-Y.pp . 

i:ic iii p.- ;,, »iv jjii-.i h-'a-.o.i-.?. 


Automotive Products in brakes 
and rlutehv*. and GKN m a 
variety of transmission equip- 
ment. forged and cast com- 
ponents and fabrications. 
Because they have hod a size- 
able position in the British mar- 
ket, their research and 
manufacturing methods have 
been as advanced as any in the 
world, and has added an edge to 
their ability to penetrate over- 
seas. 

Associated Engineering, for 
example, is Europe's largest 
manufacturer nf precision 
engine components, with parti- 
cular expertise in piston and 
piston rings. Formed in 1947, 
its expansive stage in Europe 
began shortly after, and in the 
ea.Iy 1960s it consolidated its 
position wih a series 0/ take- 
overs. From factories in France 
and Italy, expanded greatly 
since the time of acquisition, it 
has now become a major 
supplier 10 sonic of the biggest 
motor firms — Renault, Saviem. 
Berliet, Alfa Romeo, Fiat and 
Lancia. To-day, AE -make* 
almost 4fl per cent, of its turn- 
over overseas. 

AE’s acquisition of Glacier 
Meta] in 1964, also gave it 3 
foolliold in Spain, a country 
which began to excite increas- 
ing interest in the European 
motor industry toward The end 
of the decade. As the Spanish 
market has -.grown, and Ihe 
major manufacturers have 
sought to expand into it/ the 
components industry has fol- 
lowed, although usually on a 
part- interest, basis. 

More significant - for the 
future, however, htw been the 
move into furtherflung world 
markets such as South America, 
the Middle East and the Orient. 
Here, as opposed to Europe, 
there is a potentially explosive 
Growth for automotive products, 
wi'li large populations many of 
which can be expected to take 


to car ownership over the next business built up by Chrysler 
decade. in Iran, and toe contract won 

Brazil is the most outstanding by Reliant to supply its small 
current example of a developing car chassis to Jakarta for toe 
nation in this state of transi- city's small taxis, 
tion. The dynamism of its econ- Locair manufacturing; bow. 
omy has attracted most of the ever, demands know-how and 
world’s biggest car manufac- has led to .a series of licensing 
turers — General Motors. Chrys- agreements and part ownership 
ler and Ford from the U.S., deals with component producers 
Volkswagen and Fiat from In Iran, for example, GKN is 
Europe. But the UJC^ signifl- investing some £20m. in a corn- 
ea ntlv. Is mast strikingly repre- pany which will make and 
sented by its components in- assemble clutches, propeller 
dustry. shafts, universal joints and 

axles, and establish' 0 . forge to 

Interests 

part of tots agreement 
-Lucas* for instance, has sub-; involves supplying' -5Q.; or. 50 
stantial interests 1 in- companies engineers and technicians to 
making batteries, brakes, diesel Iran for three years to train 
fuel injection equipment, and employees and establish ■ . the 
filters. Last year, it took the plant Future- contracts with 
decision tn double its invest- fte Third IV'orld are iikqly.'to 
ment in Brazil. *and it also has demand equally large elements 
an 80 per cent, stake in an.of educattotial- work. \giyeti tot 
Argentine company making a political pressures in - these 
wide range of automotive eTec- .countries to establish home- 
trical equipment. GKN has now based industries. In 
established both marketing Kobea at .'TheV moment, -tor 
and manufacturing organisa- example, ■ the: infant, --motor 
tion*: in Brazil. industry headed by' Mr. George 

Few other developing Turnbull, .. the fOriner British 
countries can boast a growth Lcyiand executive, . to taking a 
rate 10 compare with Brazil's — atrtpt line on foreign tovolvei 
hence toe concentration of effort, ment. ’ • 
there for the Iasi few years. But co-operation is InwittbTe:, 
Bur. many other nations poten- as the component companies] 
tian.v have as targe car-owning have shown,' if 'cbmpanies are 4 
populations, and attention has equipped with - a hifch .enough 
been, rapidly switching to areas ‘element, of, expertise- This is 
like Indonesia, Japan and the abundantly clear in maritets-. like 
Middle East. the U.S. or: even Japart, wlflch 

Often toe motor- trade has. has been-so tUffl«ilf ibr to 
begun penetrating there areas companies - to penetrate,' but 
through the car exporters. Most which ha's seen a grdwtaj rda- 
d eve I oping countries, ‘having tionship with tbe component 
begun importing cars, are suppliers. Because of their size, 
anxious to put in some local and the investment v.'hieh has 
manufacturing content and from gone into research and devtfop- 
this has developed the big parts ment, the component .companies 
and "knocked down" (KD) look well set to continue their 
business carried out by all the overaeas expansion. - . 

British car companies. Striking ^ • • • 

recent examples havo been toe T-SlXy DodSWOrth 
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webbing for arour^- 
3 out of 4 car seat bi 
sold.inthe UK (and 
.good number ia 
G.^many,i : rance ar 
Itd.y tooljis just one ^ 
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.7 JS* ”¥? “ “7““' WJ0 “r? in Sperry looks for an image 

Making money from medicuie 


BY JAMES ENSOR 


THE ANNOUNCEMENT '-last 
~ f^:,y veek af a, £100x5^ ddal .to bmld 
'*' : '. l i:r ; V i! ;(viTe hospitals -m Trari has 

‘ivJjVocused -attentioi.'on- -.private . ... , 
. Use ^medicine which could become 

• ‘ -■» great growth industry ;xrf the 

‘Miij.. *kate 1870s as’ the Labour Gov- • 


^ c: rw;^ 5 -tu" ^ contract fetran h; a;' 
vhisC' 1 Clr ^,T}?; aosc consortium; called -The 
fn^%Jnited British Hospital Group 
«S Vffc e /.* <*4^ W*>se . chairman -is Sir John * 
hy sysvJ. ar * iL 1 ' Prideaux (chairman of National ' 
«• Oiiiir. ^^W’estaiinster - Bank). . ; ' The. ' 
or ; - v ^P^ G ™ u P has eleven" corporate " 
tL w v- ;f ,7.' C ' : ~v % “^Members forrniiig 'an amalgam 
3is ijfi' expertise needed to conceive, 

he *Z.\ * •■■' it. > bni . ld and then. staff and; run a - 


g.**^ Wi^ Shd,ir ( , «K«l) with two Board Mr. Mrcbael Ros.nb«r t (loft) and Dr. John T For ’ .he ' roIlg l llme . ra , e com . ^,3^3 

re if 10 ? 1 &j^estments. a public : ’ panics which are of^n hard l0 project an overaU image 

W sta^- !:aii:i 5 I« ich aeT Sinclair is ^heluninif -*-* ? ^ HS ^ tend f0 re I uctaoca ^ ffi™? specific indi- tors in the group, two of whom | ^ ^ndcpcnd^it and unrelated of a co mpMer and electronic* 
a. a tZS* ££dfe3 ' on .emergency cations about the returns which do not practice at. all. ^ ] bisineSJ. the problem^ are ” “ haVe 3 



THE EMERGENCE within the the Netherlands have only a 
European Community of a basic tenuous and largely legal rela* 
framework of company law. tionship with their national 
accounting standards and a headquarters in the countries 
fledgling capital market is per- concerned and the major opera- 
suading more and more tional link is with their divi- 
American companies to re- sionaJ parent in Blue Bell 
examine and restructure the Pennsylvania. Trov, Michigan or 
role and powers of their Euro- some nt ]j er citv 

pean subsidiaries. Some, such T , nril „. , h . ”u ■ . - , 

as IBM. Ford and Exxon have Mr L p" T the t ch ,? 1I ? la E sh,p of 
established regional head- ^ J^JLSrV SS 7” “ 
quarters with real, if carefully L 0 ^? 11 ^ ln 19 '“' Sperry 
circumscribed powers to manage }L . . deve oped a mo ^ e nutward 
local manufacturing and market- Pasture and a much 

ins resources independently . f r corporate awareness, 
from the corporate head. M <* as Ln! ' ac and 

quarters, across the Atlantic. J£ n,, * t ° n \ whose Products m 
Many more are mounting study . , L n P uter and typewriter 
groups or commissioning con- belds bav f so ™ e nverlap and 
sultan is to analyse the appro- f' 1 " 1 “I? 1 ’ have been encouraged 
priatc form of organisation for * Qrk more V* 0 *® 1 ? together, 
an area which may. in many A " d Ly *}- troubled by the low 
ieases, account for as much as a ratm § "aii Street has 

I rhird to one half of total turn- p,ven to Sperry shares — when 
l 0 ver and profit compared with 1 pure business 

I _ . . equipment companies such as 

For the conglomerate com- 1BM and Burroughs-has tried 

hard 10 project an overall image 


t 0 ' ,: r commercially motivated T eur - *?. cond i? ons th8t n . ot " ,ed stockbroker. All that Dr. committees of eminent mecheal j ofIen Uy fl „ c powerful individual nou V er ’ l,UJ - 

m ' rc ' , ^E-^nv a te mediciop^sector demand immediate attention. In Sinclair is prepared to say is practitioners and adni.nistra- such 3b R Ash ,, r Hal Genpen . people outside 1 

T ? to !,;:••• Allied's involvement with the serv^ihg that need. Allied s aim that the returns are belter than tnra. But he cannot yet claim luj Thl , v arp ur - anisoA . nnt munny have ev, 



1 - vaj-ry. 


organised. 


? known. Few 
the farming com- Mr. J. Paul Lyet. chairman of Sperry 
en heard of New 


about 16 per cent. In Britain, 
business equipment accounts for 
only 30 per cent of total turn- 
over, against 43 per cent, for 
the whole corporation, but this 
is largely because Univac has 
no important British manufac- 
turing base and its figures 
therefore only include imports, 
while the other divisions can 
add export revenues to domestic 
sales. 

New Holland, also primarily 
an importer, has also had a very 
successful year, partly because 
of the industrial troubles which 
have embarrassed Massey- 
Fergusnn. the market leader in 
the British combine harvester 
business. Remington, which 
has been revamping its electric 
typewriter line and drawing on 
a long-forgotten technical ex- 
change agreement wilh IBM. has 
also shown a much better growth 
rate. 

Nevertheless. Sperry is now 
hesinning m worry about the 
problems of presenting an 
integrated external character to 
the British and European com- 
munities. Clearly Univac, as an 
importer of computer equip- 
ment tends to be at a dis- 
advantage in competitive tender- 
ing for Government and 
nationalised industry contracts. 
This may have been a factor in 


making" Allied 4fae biggest after bow nurses world-wide. Once backers can afford to support w ‘ ,w>e iiniuw — opwiy. _ ™ moron™ u “V" 1 

a a—iv* ‘‘ t -a against ■ tradinp — nJIS? 6 *!? BUPA: ia an industry with 4,000 again this is a controversial a frontier operation like Allied | Un J vac < ^ ew Holland. Vickers t^nmitted in Furn™’ °P e r atlon ^ ii ralher thanrf'mJtting There seems to have been 

^.ne Kr c • _ __ • S beds— are always full. His artf a; a little over 1 per cent, of whose market capitalisation is, and Remington — broadly reflect . - ^ ’ profit or drawing on U.S. funds, definite progress, so far, 

f ^ meS^is to «i£vate the NHS nurss are recruited from after all, only £3.5m. the separate companies which ^oanSs ha?e bln IS • the Q past f ° r on an integrated Sperry organil 

r 31, 1874. . ■ . pr emis es, install : better equip- agencies, still a high enough It remains to be seen what were historically independent S in Ce the jnslance, Sperry Limited— -the ^Uod for Europe, beyond the 

3v.Ny'..r : r , meat and inbra staff- and then figure for the NHS to threaten support Allied and its backers until merged or acquired. The S the centurv Fvrliidinsx ifc* ? ntl ? c °mP an y- which creation of public relations, 

;.'s«?-vry j..- ■ . ACCUSCu • - /. . - ;i. invite promiueirt Toeal people t0 c l° se dow o sonie wards if ran find for the other, emerging product lines, from combine har- iIit V‘ [ arsely , an acco “P tin S entity — advertising, legal and accounting 

3- rorre-jf-r-:;.- .. « T . . , 'J:. to' visit la 'that way the their services were withdrawn, ventures like the building of vesters to guidance equipment. w hifh 'c npr rT. fonric tr ^. Ct ^ has only once pa,d a d >vidend to operations on a group basis. But 

& o-rcr ^to T X eiS nSSS ?cc«ZV«tfjSe^frorn Allied does not disclose , its three private hospitals. Dr. typewriters, computers and SS llSniiS*" there a gro5,ng awareness 

? t.'f: d eveio n , h around Muercent three, years Profit from this source and Sinclair remains convinced that shavers, have very little in „ ° mr.-tbr in F,.r-,n- P 1310 ^ Unlva ^ co ° iputers ^ 3a '® among the various Sperry com- 

•¥■ ?he UK r-v because of the enormous wealth ago to between 67 and 96 per cla^s that only about a quarter he ean win support with his common and traditionally the j aD an— accounted for over half v^t baIan ^ ed by . e ^P° rts of panies in Europe that the links 

h experience bu^t^^frthlrough cent.. Those rates compare Hs nursing assignments are medical economics of increasing corporation has been mn as a ^turnover tn 197-U for the first Sum” d Remu,gtDQ pTD ~ between London and Philadel- 

»l the National Health Service M with 52 per cent -for NHS pay fnr the NHS - “ Private patients bed turnover and throughput of conglomerate of separate enter- time au “ s - TIV phia or Amsterdam and Phoenix 

•t work oz « says Dr. -Sinclair At least one beds and. 81 per cent for all pay Quicker." says Dr. Sinclair, patients. prises which met up only in the ^ .. ___ tt . rh . T . . . t bper f y V'!h exp .®® ts a good *** t°° lpn 8 and too complicated 

i - ' OTIS- -• ‘ By skilful management. . • balance sheet. . . .. . °- i" 19#5 ’ K W !? revenue to serve Sperry well in the 

V t, Short thinks ihe Wtr^''shriuitf - ■ _ 'Allied has increased the return o -j 1 >n. c> . ... computer operations in Europe likely to grow by .a per cent. Europe of Government inter- 

*J bVffiforprtS^ substantially. Since remunera- Scandal SJSSSni!?" * n.™? £?* he,pud > push Sperry ? to £100m.. outpacing the growth vention. anti-trust and uniform 

and lait week accusedl Allied of- ■2^ 1 u a —™ l ^ epre ^ tion is controlled bv legislation . • . ... , . Wlt ^, ^^ufacturing plant European revenue up much of the corporation as a whole, company law which is likely to 

«*iiu f>uiea yi «w rarnfiiv ahnm.imwnp .. . . • * a,dU _■ It eertainlv seem* Iikplv that main v in Britain Germanv and mnro ran d r- thon it* /inmnrti. u ,Ki n k ...... i. i • . . 3 


1 • " The UJC : is uniqudy suited t0 * 

>*» ■ rv -- -”V.V:. m k„hr, oecunane 


iii 'that way 



mainly in Bri “ in - GCn ” any and m0re raPid,y ,ha " "* d0meStiC Whkh *“ re “ nt yeirs hiS bem emerge in the years ahead/ 


After the fiff per cent rise in w n,- • ” x T' u n the rather average return which 

in S^hoUdJs, ' taxation advice and A,, i ed , shp ^ d in its t Iast mi + £\*V "M M a ^ 

the shrewd personnel policies are accou " £s - (13 ;' p ^ r cept * ° D I il£fc ■ 'I / S 51 OFOHfl PH O & Tka Gi 

Iranian:- ■.•ia^S^^.?4^3-^th'er P®y. a >^*rdto ini«es> most some of them. Ewn*so the net ™ pltaI employed) will be X UC 17 / J iTldlldHClllCIll UdlUC The Si 

mediwU^Wii^B'Wtri^ned Loudon private hospitals are 0 t ^ NHS " s ®; lbe " et dramatically increased m this M1CHAFl nixOM ° 

Will *«><><* £6-.a day cheaper, while norees is ^fghtlv ]ess S ai l d ? e fore5eeable years -. B ut BT M,CHAEL D,XON 

Of^ndon the; rates « employln- its bvm nursS whether private medicine THE COMPUTER starts work winning the plate receiving Wales-has not yet found a t m 

SSSSSS^S^I&^SS!:^: -^ c Dr - ^ ir ' s bu ^ ess L^.?- £ S? f“L£f c ope “ in i fr^_ and _.' ha °J ** way tp . 1nflict »» ** ld-SSSSr" 


The Survivors 


istarted after qualifv'ink as a lty re “ a “»s conjecture. moves in the quarter finals of major contest a £500 cheque, competitors. But signs from 3.— Insurance 

entrepreneur s ^ re “ re ’ psychiatrist in 197L He sold his exDeri^nce"^ the^U th& 1975 national mana ? emen l the Financial Times silver rose- Mr. LayzelPs headquarters sug- 4"— Accountant* 

WriS? 5 Si? e ^S?SS 6ar ’ borrowed “« ne y. examined S£ SfvaVe S ' mu-sinc ? top,0 ” rtl| P- 0f ^ bo . wI and some subsidiary ges t that the teams would be ^Private 

;eate-,B^ang r po^^ ; abrpad. 0 f new pmate- beds. We do ^ ^ a reverse ^ * JSSSS pape »- consumer durable prizes. unwise to count on the whole- ^-Commerce 


U£ . we ud ^ ^ reve rse w™ ' , H V.,w ", , 5 "paper" consumer durable prizes. unwise to count on the whole- MCommerce 

npt w ^ at takeover ef AHied Investments companies who entered the con- In neither competition, bow- hearted support of the trades ?"“£!?* 

ng.fp^^ff.in. tills seen m the hotel -industry a whidh happened t0 ^ another Lnijf ta * in JanuaTy - only 64 are ever - “ £h? patb 10 tbe semi- unions over the next month. 

****'■ ’ few years ago where too many av ^ ag ^ ^ ^varied »ow left in the championship final going to be an easy one. ^-Government 


tbelrahcontract beds were' buflt'* says 5r nu ™8 home among its varied money at the expense ofthe n -„- Ar H h n th t 
v—rriart-' of - thtf ' -Allied- - assets. 7 „ proper and when the quarter- A deteriorating economy has 

tSfS - N “” W»P »>« comprises .«,hii,h fln “. round June 5 . «» bent built into the computer 


Survival 

rate 

% 

722 

3.9 

BA 

7.8 

7.8 
7 S 

6.8 
6.7 
2.1 


. V ♦ heattb insurance (although survivors will have been programme for the coming 

G ovenuaent : is •_ unlikely to Uoyds does ^ unde iwriting). ^ e n s whittled down to 16. round in both plate and 

a hnil^ng spree deputisingjer^ces for doctors ^"st^ the lu^rv erf self This year - for first time, championship, and the players’ 

AUieiL which is now seeking and dentists, administrative ser- luxury rf self ' a seTO nd chance has been Pricing and investment deei- 

dejwnd upoh-' hbw- private hospitals for 1 ^ « teh *** hMltfeqr. re g 1 Q I r at t 1 °"; Dr Sinrlair for onp offered to teams which were sions will also be conditioned 

Ira Castle: ..Minister for Institutional investors (“much totH-health foods and a health . Not that Dr. Sinclair, for one, . . . «... a chorta^P nf inan Rnanw 

th -amd^- Social - ' Security like an -investment manager ™) farm. Champneys, where there would abuse such a luxury. As knocked out of the main ■ __ r ^ c lpan . b 

Vorces - private^^-and ' publ^ rather • than putting its own are excellent services to refresh one stockbroker put it. "Demand fj atl 2 na ' ManaBe . me " t r ’ ame "J one enmnenuthfii \ , hit S' 

capital into brick and your- mind and body, in a pro- for private medicine cannot he first round, in the for nr of One compensation i, that Mr 

^Ter stafcpitoept iinh^ariiazbeQt^^&ortar.bas got planning permis- ce$s called “Preventive Health-." held down. If private hospitals a P' 3 ’.! Cdnip ^ i f. ,on - b-hatf ^rf 2 * \ut 

^terday-'did 'not giv^ -details siDn fof/ihree hospitals and is The group, which now are not allowed, than nursing companies w ' hlch r! nn l 5 ifnfnri.i Tim« 
bther.tKan^t^^ seeking' permission for another employs about 500 people, is homes, geriatric homes eic. will entered this have now been sponsors, the b mane a I Times. 

tionjrotddrbS iirtfl^^ two. ' Institutibnal support emerging from its initial growth spring up in the private sector, reduced to 30. of whom only international uim outers and 

liexti^bo>aM;Bim i ^b^ , th'e appears- encouraging although pains where Dr. Sinclair com- The government can never nine win be left in a month's Hie institute or chartered 

itionb^'jqf •‘NB® pay be^s^wbuld tbe hard cash has not yet begun plained that. "Every time I legislate against all of it. At tbne. Accountants in England and 

be.reduced by ; to flow. - employ a senior manager, it the very worst, the private The finals of both competi- 

>Apcordih^ • ’rib.,- ; JDr.'- Sindatr. , One 'reason 'perhaps is ttie takes 30-15 per cent, off earn- medical industry could go lions will be played "live" in 

1 — * ings.” There are now eight doc- offshore.” London in July, with the team 


Coins. 

A fast growing 
investment. 

This free book ‘Coins as an Invest- 
ment 1 telb you why, and gives many 
illustrated examples of coin invest- 
ment growth. 

W rite or *phon c now for your copy. 

Richard Lobel 

Professicv * * ’’imiMnatius, - « 

Dcptf FT54 l Cavendiih Court, 1 1-15 Wiginore Street. ' 
London W1H VLB. Telephone: 01-656 1 1 88. Telex : 24252. 


Natiorial^/Iaterials handling . Centre 


2* /and- -S-pay' courses’^ ... 

.W' How to Rednce your Fork Truck Costs 20-21 Ma/ 

^.'.Cqsj;:.:Iteductk»f ..in Ww^houses j 3-4 jane 
-• .Warehmiser.-Miiwgerfteht^ (5 r days • 16-20 June 

•t Moderir M^teriafe -Handling. - (Apptedatfbn Course) - 
• .. -H : ;r- • • 24-25 June 

• Red esignirig yoilr Order Piddng Systim 1-2 July. 

' v For Dvtails :contact;,Y^- , ^«n"w«i I S. TV x . • ' 

Nafi6tal Miixrhb HaruiJinffCeoixe,- r - 
CranfieW.Jiut.eif TecH." 

■ - 'f v . : ■ . . . . - “ ■ 

CwfieU,Be^o5iMIC4^TIAf:.;m 0234 750323 


BUSINESS PROBLEMS 


A limited partnership 


BY OUR LEGAL STAFF 


We propose taking a limited 
partner into onr present partner- 
ship: As his share of the profits 
are .likely to exceed £1,900 per 
annum, will he be liable for the 
new .Social Security Tax in 
April "75? He will stamp his 
card as “self employed," we" 


assume, or could he stamp the 
card as “ non employed ”? After 
all. the Limited Partnership Act 
requires that he takes no active 
management of the business. Has 
the Limited Partnership Act been 
considered when drafting (be 
new Social Security Act? 
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We certainly cannot tell whether 
or not the Limited Partnership 
Act. 1007 was considered by the 
draftsman of the Social Security 
J Act 1973. However, it seems 
[ clear that a limited partner 
[ would be seH-employed. There 
' does not appear to be any 
i reason why the Social Security 
J Tax should not be payable by 
* the limited partner if his share 
of profits brings him into the 
"I relevant income bracket • 

Goods pledged for 
a loan 

Can a lender who has lost used 
or sold security he took in the 
form of readily available goads 
refuse lo accept repayments, or 
can he be forced to replace the 

security lo the original amount, 
not value, when the borrower 
wishes to repay the loan? 

The lender must accept repay 
meat of the loan or forego tbe 
right to retain the security if he 
will not accept repayment He 
would he Liable in damages as a 
bailee of ibe goods pledged, if 
be cannot return them or returns 
them in a damaged condition. 

Agricultural tenancy 

1 want to let part of my farm 
for the next 5 or- 6 years, but 
wish to ensure the tenant does 
not obtain security of tenure. 
Can I do this by a series of 
agreements for one week less 
than a year? 

The suggestion which you 
make will not (except in the case 
of grazing or pasture land) pre* 
vent the tenant obtaining the 
security afforded by the Agricul- 
tural Holdings Act. 1947, We 
suggest that you consult a solici- 
tor if you wish to enter. into an 
agreement of the kind' which 
you indicate. 

• * 

No legnl rexponsroility con he 
accepted, bp die Fhinncinl Times 
for the answer $ giren in these 
columns. All hiquiiies ic ill he 
answered by post as soon os 


THENEW 

BERLITZ EXECUTIVE 
CRASH COURSE 

(how to learn that vital second language fest without 
neglecting your business responsibilities). 


Especially designed for 
today’s busy international 
businessman, the new' Berlitz 
Executive Crash Course 
acknowledges that he can’t 
afford to leave his office for 
long periods of time - so it 
consists of up to 6 one-week 
concentrated tuition sessions, 
usually spread over 3 to 4 
months. 

Within that period It enables 
him to achieve sufficient fluency 
to meet most day to day travel 
and business needs. 

The elements of the 
Executive Crash Course are 
simple enough. There are 4 
language options - French, 
German, I talian and Spanish*. 



Tuition groups are limited to 6 
students, but usually average 4. 
You could almost be taking 
individual instruction. 

The complete course covers 
240 hours of intensive learning 
- 180 hours of direct Berlitz 
tuition, including real-life 


situations such as sales 
conferences, plus 60 hours of 
revision time using sophis- 
ticated Berlitz multi-media, 
methods. 

With a proven background 
of outstanding success, this new 
tailor-made Executive Crash 
Course costs a maximum of 
£397’ °“Jy about £1.65 per 
learning hour. For single 
company groups arranged in 
advance, substantial redactions 
are available. 

Berlitz Executive Crash 
Courses are constantly starring* 
For full derails of forthcoming 
dates, ask your secretary 
to complete and send the 
coupon now. 


Towards abetter understanding 

Berlitz Schools of Languages Ltd., London. Croydon. Manchester. B irmingham. Leeds 
and 150 centres throughout the world. 


I I I 


TheBeriteSdxwlsofLan^ia^L^ Name 


Executive Division, The Rotunda, 150 New St* 
Bir mingham Bz 4PA. 

I am interested in learning a second language in 
a hurry. Please send me details of Executive 
Crash Courses starting about (dare) 

Language Choice: French □ German □ 
Italian □ Spanish □ 

Venue Choice: Birmingham Q Manchester □ 
Leeds □ London Q Please tick as appropriate 


Company/Organisation. 

Address 


FT B/4 


-Telephone No., 









IS 


THE FINANCIAL TIMES 


The ‘Ftamc|al-l^Be> Wedn^&ay 3®ay 


iStltMUhed. 18*8 1 

Incorporating THE FINANCIAL NEWS 

(Eatabtiabai J88V 


Head Office Editorial & Advertisement Offices: 
BRACKEN HOUSE, CANNON STREET. LONDON, ECU* 4BY. 
Telephone Hay & Night: 01-248 8000. Telegram: Finantlmo, London 
Tele*: 886341/2, 88389? 


Owhito- Gmh Borne. 


DabBro ■ ramnwa 8a. 
IWaionA: It Hu9W SC. 
Lacdn hratial Ham, 


MucMbi OmM Haas*. 


<■«*»!► N,w ***L2 *«?taW*Wr Plasm. HX 10019 

•52-*M «Z1 . OKuUt-tlt HI JUS 

nun BhIwW — a* 489 IM 

. MI-E» 4IU KMIsiim; Second Hoot. US. f. Stmt. 

n ir» < ?u££ N - W - DC. 

• 0511 454969 212 1R 8970 

Qua Sc. Taraaiw 1H Oat. Qnrin sc. t 

HI4U I4M ^406 Oil Silt 

PutK 36 In da Sender Z36-SQJ* irdnariali JtfVffsi 647 Uahn CBdl Kh Brilffltn. 

236.l4.9l (Mnvo' Harrison $bcn (tar: Prttrbanl St-1. 

Oen: PrtnrOio. HUM Hmnlte 2-10 _ MMwhn.ua t3» 

_ „ _ WSH SMxwr- 344 Sam SCnei (Car. Uwpoal 

VoaUnrt * Pcaokfarc aim Main. (Mco, Bern MU CTO 1001 

In MjMbn 13 Tel: 61* SIT, 018 7TJ 

M5730 ladlcoriali Tofeyo: 8fb Roar. NSM Bates Shlaitaa 
554447 cbmiaaecl MMh. 1+5 OnaneU. 

M Roe Oncalc 572 9017 CU^ndate Tel.- 342 2920 




to local 


BY COLIN JONES 


TJJSZf 

» i ' 


478 3114 


Rone: Via dr Ha Merced* H 
For Busfaeos -News Summary R(b»: 01-3K 0024: Btmlagtuam area. 02 UR ana*; 


WEDNESDAY, MAY 7, 1975 


Financing the 
deficits 


THE LATEST figures From the attractions of London as a 
clearing banks, for the month temporary home for short-term 
to mid-April, show little change capital have also been reduced 
in demand for credit from the by a feeling that interest rates 
private sector. Personal bor- In the U.S. are unlikely to con- 
rowing rose a little, aFter drop- tinue dropping much further, 
ping for several months in The precise moment at which 
succession, and this may well U:S. rates turn definitely up- 
have been connected with buy- wards is bard to predict/ Last 
ing in advance of the Budget week's undertaking by the 
Company borrowing, however, chairman of the Federal 
was not much changed, and the Reserve Board to increase the 
overall drop in advances of growth of the (narrowly- 
£107m. followed the usual defined) money supply to a rate 
seasonal pattern. The fact that of 5 to 7 4 per cent, in the cur- 
the banks are no longer short rent financial year may seem to 
of funds to lend, and Indeed are have postponed the time, and 
now getting more current this week's. relatively sharp fail 
account money, is reflected not in the U.S. Treasury bill rate 
only in the reductions of base appears to point in the same 
rate that have taken place but direction. But the weekly move- 
in a substantial net repayment ment of the bill rate is influ 
of certificates of deposit. enced by special factors and 

If demand for bank credit federal Reserve Board is 
from the private sector is at *? enl y * v T are of 
present sluggish. however, ttat m helping to push the U.S. 
demand from the public sector ecaaQ ®>' out o£ l *s current 
will be swollen both by the recession, it may be laying the 
increase in the borrow! „g ^“nd tor another outbreak of 
requirement and the uneasy ujflatlon on( -« the 
state of the gilt-edged market. reaily gets un<ier way. 

The issue of Treasury bills will n. f i»* 
tend to rise, producing a short- Publtc borrowing 
term and a longer-term effect The rate of increase in the 
In the short run, the increase money supply envisaged by Dr. 
in the supply of bills on offer Burns at present is. in any case, 
may well have the effect of fast only in relation to the very 
pushing up . short-term interest slow rates of increase recorded 
rates. Minimum lending rate, in recent quarters. There as 
which rose last week, may rise here, the public sector borrow- 
again this Friday because of an ing requirement is exceedingly 
increase in the size of the bill high and is likely, in the 
tender, and there has already absence of a deliberate easy 
been a warning that the next money policy which no 
move in clearing bank base responsible central bank is 
rates is more likely to be up than likely to support in present 
down. In the longer-term, this circumstances, to push interest 
trend will increase the lending rates up to a more realistic 
base of the clearing banks and level. There as here, the hope 
may eventually make it neces- must be that as business 
sary to neutralise some of this activity recovers and tax 
liquidity through a cal! for addi- revenue rises, the Administra- 
tion will be able to reduce its 
borrowing needs and make room 


I T IS NOW clear beyond gentlemanly dialogue with local 
dispute that the Govern- 'government, through his new 
ment .has failed ip its standing committee of Mini s- 
attempt to persuade local ters, councillors and officials, 
authorities to curb their spend- ®PP ear to be doomed even be-, 
ing and that, as efforts to obtain tere the committee has had .Its 
their voluntary co-operation brst meeting. If the real growth 
have failed, rather sterner in local revenue spendng next 
measures will be necessary if year is .to be limited to 14' per- 
the constraints of the present cent. or whatever lesser figure 
economic situation are to be emerges from the next round of 
brought home to local councils, public expenditure cuts — which 
This was first suspected when aiu } a t °®w be far away— then 
the full pattern of this year's Ministers’ only chance of secur- 
rate calls emerged a few weeks * ng * oca * government's compli- 
ago. When the details of this ance would seem to lie in some 
year's rate support grant were f or ™ of direct supervision over 
being settled last November the I 00 " budget-making. 

Government asked— and the 


local authority associations 
agreed— that increased local 
spending should be limited to 
inescapable commitments.” 

'Ministers recognised that 
growth could not be halted 
overnight but they did wish to 
see the real increase in local 
revenue spending cut back from government is 
last year's 10 per cent to about whelming, and 


Ovemhelming 

case 


The case for more - effec- 
tive central control over local 
now over- 
it does not 


upswing. 


4J per cent this year as part dep4!nd soIely upon . wbat 
of a two- to three-year process haW>ens to bc expedient at the 
of deceleration. present time. In the first place, 

It was on this basis that Mr. the old disciplinary system of 
Anthony Croslafld, the Secretary checks and balances has gone, 
of State for the Environment At one time, the idea was that 
arrived at his estimate that 0 f j oca j services should 

domestic rate payments this be a charge on the local com- 
year would go up by an average ffluoity Md that those who 
of about 25 per cent contributed to the cost, through 

In the event, the average in- the local rate, should have a 
crease turned out to be 35 per say, through the local vote, tn 
cent., not 25 per cent. There overseeing how the money was 
was always a margin of uncer- spent Nowadays, the greater 
tainty In Mr. Crosland's figure. paJ t of local spending is 
Local treasurers had to make financed put of central taxation 
their own assumptions about the by means of Government 
rate of inflation and many coun- grants; household ratepayers 
cils, after the ravages of last meet barely a tenth of the total 
year, needed to replenish their cost of local government; and 
working balances. But the differ- only a proportion of local voters 
euce between estimate and out- pay rates, 
turn was too big to be explained At one time it was poss . 
away by these factors. fble, even though the discipline 

of the local vote had weakened. 
T'* a »j v for the Government to adopt a 

JLieiaUcGL relatively ..relaxed attitude 

_ .... towards its own controls over 

SinS lY SI S local spending. But this has 



Cortane McCarthy 

Mr. Anthony Crosland : his hopes of maintaining a gentle- 
manly dialogue with local government appear to. be doomed. 


LOCAL AUTHORITY REVENUE SPENDING 

^ 2^. agjaa real hbbsi 


10%h 



1972/3 1973/4 19^5 - 197^6 1976V 


Spending the 
windfall : 

. These .'.defects/. . 
□cils have yet to °e pounded by other factnjSr/3jl'“, 
of the .credibility of ^g distribution of ; graafi ' 

t P.tion nn thp Inral ^ • i' ii »iL ' -VI . > 




tionaJ special deposits. 

U.S. rates 


The hardening of short-term 
interest rates likely to be 


for industrial borrowers. 

But the dollar is itself apt to 
be strongly influenced by I 


brought about by the borrowing changes in the relative level of 
requirement of the public sector interest rates, and sterling —I 
will simultaneously help to thanks to our payments deficit.' 
prop up the exchange value of °«r heavy dependence on 
the pound — which has short-term foreign capital, and 
recently been weakening. Over- our relatively fast inflation rate 
seas confidence in sterling, on — is more susceptible still. From 
which the maintenance of large the point of view of selling 
foreign deposits in London gilt-edged stock to private 
ultimately depends, has un- investors instead of relying on 
doubtedly been affected by the bank finance, a sudden drop in 
continuing flow of wage claims gilt prices followed by a gradual 
far in excess of the TUC guide- recovery may be preferable to 
lines, quite apart from the a .flow weakening of the 
nervousness which was always market. But the moment has 
expected to precede the refer- to be well judged, and policy 
endum on continued member- must take account of next 
ship of the EEC. The relative month's referendum. 


become increasingly less poss- 
Spspicion has now* been ible as local spending has 
turned into certainty by detailed expanded. Nowadays. Govern- 
anaiysis of the returns local ment grants finance two- thirds 

authorities have sent in about of local revenue spending, and grant mechanism — as it is restraints built into previous 
their 1975-76 budgets. Again Government loans or Govern- currently operated — serves to settlements. The total amount 
there is some dispute about what ment-approved loans finance underwrite excess growth and of grant to be paid to local 
the figures precisely mean. Local two-thirds of local capital reduce local councils' incentive authorities in the coming finan- 
authority associations claim that spending. Over 40 per cent of to resist inflation. There would cial year is worked out on the 
not all local treasurers have total Governmental expenditure be little point in Ministers basis of an expenditure forecast 
interpreted Whitehall's ques- and over 18 per cent of the supervising local budget-making made during the autumn of the 
tionoaire in the way Whitehall GNP is absorbed by local gov- if an unchanged grant tncchan- current year. But this forecast 
thinks. But the broad conclusion eminent The conflict with ism were to continue . to Is related not to wbat was sup- 
is as clear as it is depressing, central responsibility for de- encourage local authorities to posed to have been spent dur- 
Local government's revenue mand management has over-spend. Local councillors ing the current year but to the 
spending will increase this year increased, is . likely to go on may be profligate, their methods latest estimate of the likely out- 
by far more than its represen- increasing, and the conflict can may be inefficient and wasteful, turn. This updating wipes, out 
tatives agreed with Ministers eventually 'have only one out- an d they may be blind to the the effect of all earlier growth 


last November. Even the local come. exigencies of the present econ- limitations, 

authority associations accept But powers to oversee local ® mic situation. But, before authorities 
that the increase will be nearer budgets would not alone be blan1 j\ is apportioned, some 

&8 per cent, than the target .4* sufficient. The techniques which £ egard t mu ^. b * P aid t0 the 

per cent. Whitehall suspects that the Government already uses to . dl I f c J 1 p ,ne t T ® r 

the true figure may be nearer influence local spending also ratter the lack thereof — in the 

9 per cent.: in other words, just need to be re-examined. For it are expected to 

as big an increase as the aver- has become only too clear that °P eratc - 
age for the last three years. the rate support grant, the main . One obvious defect of the 
The shock waves of this re- instrument for influencing local present grant system arises 

relation are still reverberating revenue spending, has a reverse from (he way in which the 

through Whitehall. Mr. Cros- effect to that intended. Rather settlement of each years arant be considerable- The first Cop- 
land's hopes of maintaining a than inducing restraint, the automatically wipes nut all the ward estimate of likely revenue 


As a result, local 
can overshoot the 
latest growth target knowing 
that, while their rates will have 
to go up in the first year, the 
rate support grant will be in- 
creased in I he following years 
when actual spending is incor- 
porated into the grant calcu- 
lation. 

Sometimes the difference can 


spending tn 1974-75 was a- real "by- grants' This is because a ‘ 
increase ' of about. - 6 per . cent.-. cessive . governments haye . 
This was reduced after the May deavqured to hold total dome!. ! % 

‘ 1973 public expenditure cuts to. rate payments to a more or5 ■ 
aborit per .cent, and then, constant ’ perce ntaige (about.- ", 

. .after - the December 3973 cuts; per. cent) of total consumer-.*'- '■* 
to 24 per cent In the event comes. If local real spend* 

• local authorities 'spent about 10 rises faster than real consta , 
per cent more and, it. was this incomes (and it bas.beenigr-' ~ r 
increase, not- 2J pier cent, ori lag about twice or three @ l r - 
even 44 per . cent, which ^was as fast) aud if -local autMi-' 
.made the basis trf.. .this, gear’s . costs rise.; faster than consul- ' 
..permissible increase.- . : • prices generally (as, again,! 

“i 'True,'..- there was some .talk have) then. the-qnly. ivay “ 
during the 3975-73 rate support .which the Government can i ; 

■ grant, negotiations of -basing steady the proportion of! - 
. the allowance for “ inescapable sumeir incomes ‘ which is • ■ 
commitments * upop the 1974- sorbed by the local" rates is.-. 
,3975 levels... of expenditure as. stepping up the. proportion 

. ,-fcr escribed fc in - the . : 197475 jocal spending which it-finat^ ** 
‘grant. : . settlements But th^ jhrough the rate support- gr 
. was .only one' of -four “ growth. ^ (Xbis year the proportiori- 
: options * presented to the, local, ^sed from 60*. per cent 

- au thority. repress n tatives and it 664 per cent). In other wo 
Was never pushed very hard. the greater the rate of b 

It is also true, that govern- ti 011i the more t&at'Jocal aati,j ; : 
mental attitudes may be some- ties will be 105^^ \ 

wbat -harder during tiie 1976-77 effects and tbe-Jess. there! ' • 
grant negotiations this: summer Wm need to resist it, 

. and autumn. There have already - ..v ' • 

been Ministerial warnings about 
next year's 14 per cent, increase 
being related- to the 1975-76 ex- 

- pepiditure forecast instead of the 
1976-76 estimated outturn. But, 
because of past experience, 

.‘many councils 

convinced of t 

this threat Even on the local tween • local authorities 1 
authority associations’ lower changed, as happen edoii a'^ / 
estimate of a fr- per. cent real spread scale last.yesi, tbe4' 
growth in local revenue spend- dte that &*** are l&ely to'sj 
ing this .year, a 11 per ceuti'_ tlie ' ir ra ther than-' 

permissible growth next year on the whole of it ro reduce* , 
top of this year’s- -4t per cent, rirtQ ggiL y Bt there fs irail^ ■” 
target will m^n_an_actual re- t0 be A compensating redU!- ■- 

- ducton n» 1976-77/ To achieve in spandios by th.oac .recer.i- 
this, plans wou ld have -te- be jess grant. An r increasiog>- s ': ' 
laid this autumn. . .. - .- V portiotiof the tbtai granic^ " 

The second m^or defect of j D the form -of homdijolc “ 
the present' grant-system- arises relief and resource^ deficit 
from rhe practice of expressing payments, neither of which’ 
both the expenditure forecast growth-rel&tedv As sr result, 
for grant purposes, and the cal- council^ that are benefiting f 
culation of tfie grant itself in this trend are befng^finjcici 
constant price terms. As a. supported by the'Gdveram© 
result, the 1 fact that: inflation -noring the Goverinnettfs 
bears more heavily upon local growth ceilings. -Ni 

government- is ignored and so, the 'system of ioah'sanctioi 
therefore, is the diversion of a reasonably effectire in- . - 
additional lesourcea to local ment oJ central rontrot ' 
government, over and above i oca j capital spending.'ihe: • 
those arising from real growth., no specific, link betweCQ^hf " 
About two-thirds of local gov tributlon of loan sanction • 
eromeni- expenditure ah- cations and the distrlbutia ■ 
sorbed by wage costs and in the grants for revenue spei fc-: 
last year or two total costs have Councils therefore - not- - - 
been rising about twice as fast rarely refuse a" loan nan " 
asconsumer prices generally; .- aUocation;^ 'the systemalsf' 

. T J ) I 13 relative pfice .effect, courages them to^bid for?' 
is allowed for in the public ex- approval without full re 
penditure survey bat not In for the, revenue conseque". 
the rate support grant settle- Not all these defects wf- 
ment The , grant payments are easily, removed. For examp) 
adjusted retroactively in the, t0 5^^ local authorities re--.. 
light of actual cost trends and ance to Inflation it wbulc “ . 
local councils complain about desirable to Bx the total $ 
having to finance inflation In the f n current nrice 'terms. . 
meantime. But they gain in the tjjjj would rcqulre the Gm 
end because the system under- ment to maks a-i realistic £ 
writes Inflation In local govern- about inflatloii,; whttii nil . 
meat costs. ister ever wishes to-do pub/: 

The importance of this in- But one way or\'aaptbe 
creases the larger proportion measure of financial dlsclf. 
of local spending which is met and an awareness- of ecbiu . 
by Government grants. Yet rapid realities will have tuberest - . 
inflation and excessive real to local government AniJ 
growth serve in turn to push up will have to be restored so • 
the proportion which ts covered rather than later., • - 
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Greeks and Turks MEN AND MATTERS 


are still talking 


qa_ a i nninn'c weeJc was tafien Sirs, who Haunting than the chief cxecu- Cowley-based volume business. 

Union S afterwards promised alternative live's at British Leyland— re- in which the new lfi-22 Senes 

rhondo of cfvlo Plans to avoid mass rcuundan- cirganisme and running the has been produced without 

Lnangc Ol Style vies, Unsurprisingly, his general unifii-d tar division as envisaged major hitches, and industrial 

THE Vienna talks un Ovprus Turkish relations that needs to -Just as the Iron and Steel Trades 'if™ are "left of Davies thnuch in the Ryder report Derek disputes reduced— in spite of 

seem to have made seme slight with it, continues to depend Confederation, the biggesr of the d ° w n 10 earth. I wouldn t Whittaker, like .lohn Barber, Hie tuners’ strike and the dis» 

oro cress which in the context on a "lore flexible approach by steel trade unions, faces the call myself a militant." The the i outgoing managing director, pule led by "Tire Mole” Alan 

nf the f'vnpite i- bolh sides. In the Turkish case problems of the industry's mosr battles to come hold nn terror.-: did a .stmt in Ford's finance Thornett. 

^ ^ i. is very simple. Prior to the serious employment crists, its * was broucht up the hard departnir-ul, and arrived at BL David Andrews, also 43,- also 

ing . a a , sre „ l d , ea ^ e ” dcs Turkish invasion, the Turkish own somewhat unusual character v, ay ■■ never had it easy, after AEI {again like Barber) ex-Ford and now to run BL 

.\? r ' __ j 6 J. oa ^ r u Cypriots on the island did badly, is likely to undergo »iino MMteBMMMMMMMWH arc * pusl-takeover. GEC. international. is a -less 

._£!?? since the invasion, however, changes over the next tew __ _ _ It wa.s at GEC that Whittaker, outgoing cnaracter than Whit- 


of the Greek and 


communities respectively, have Xurkiih forces have occupied months. 


Offshore R & D 


powers 

central government 
then, and there is tentativ 


PEFT 

OF 

\AGftCULTURZ 


. . . - - — wiiaMwiM , , M ^ now 45. gdi his first experience taker. His appointment is 

" Uilf nearl y -to per cent, of the rerri- There is no doubt >hat Bill T k. , ,,r wneral management, moving curious in the sense that be 

nf !h! tor>— against a Turkish Cypriot Sirs who is taking over from K* creation of an Offshore , jn fmm „ rn „ p n, nrro ) lt . r in has no direct experience of sales 

f 1.. J ® har e of the population of only s s D (Dai , )efore lhc Jj'iergy Tech no log>- Board under ra i lles division ip become man- t-svepl fur a spell as assistant 

«nrrai before 1S peT cem. It does not seem k„teh?hoort) Davies .1 "neral th<? ° epartracnt °f * controller id Ford of Europe. 

native liL-oU- dial tho» will h«. l ' ni « ninuon< . a .'” something you might thmk had — — — — . ■ - Q n tbe olber hand, there will 

presumably be a considerable 

. . . .. , ewesomeof is uno, ana mere C nt front his predecessor. Davies, “-7 v If rspor II reorganisation at the inter- 

S 1 tn £Vn e h is a numbeT 0f se5lures they Whose roots ie in Ebbw Yak- ?f c h e ; an ? ™ ,f ’ her '’ are national division, and Andrews 

by the Turki>h invasion last wuM make— such as allowing „Sra«istant general secretaw doubl f abo , ,,l lts pfficav > ,n 

summer. The airport is of con- lh . Greek Cypriots to return to EJL iSK! SSJ? before semna. speeding 1116 nat,Qn ' 5 » vin S 

siderable strategic importance. Famagusta. JJ2 IS S^acc ashore, at least it would 

since if it is in working order 5 JJP tem am uon be Iogica , for it T0 have some 

it is very much easier for an Divided ^ratfnn °Jlth1he British Steel R and D hacJt ' u P responsible to 

one 

- ssssfatze : s 

— ' — - J - ,: — - — *— L K Fnrae Accordingly, it seems that shop search and development came 

Ts.ririch im-Hinn steward power has not de- under the Ship and Marine 
°/ h * be . ^ greatly. Sirs stresses Technology Requirements 

that thesbop floor has "com- Board, which belongs to the 

w ^ d fnHp^d the ^rect lriete freedon3 withiri tbe rules." Department of Industry, 
and was indeed the direct .. , 0 


therefore a delicate matter iVf'VJT'- JIV? rSi’ *1*1 
which should be done under Mmis " r ' 51111 feels ttle hunul,, 
UN' auspices. 


NATO summit 


All this is a small step for- result of the folly of the Greek we * en d to lead from The split possibly should have 

ward in 1 situation where one pi^edtm^e 

has ctowu accustoraed to rannnt easily be seen to out P^^lic policy making could in first had an euerg> overiord In 

” ThcrcT al» Vn m " “ V GiJS cJJrS dud * ■*«"*« in M Cernu^un. But whatever 


reverses. 


that national conferences, so he had in mind was not im- 



movement on the wider front, to accept the consequences . . . . . . . _ . , 

Archbishop Makarios has been without risking his popularity murf1 annual feature of most plemented before rhe Tories Insr “ Which comes first — the 

in Washington talking to Dr. at home. Instead he has said b*e SS5!? f nJ **** * 056 or the ocu/? ” 

Kissinger. The Greek and will agree to any settlement for ^ ^ Ta . P artlte of the old DTI 

Turkish Foreign Ministers may acceptable to the Greek C> 7 >riots Sirs - now 5a - w 


Sirs, now 55, was a steel- last spring, the Supplies Office 


who had a spell in general 
management under tbe now^de 
parted George Turnbull, has 
shown a deft hand in. pushing 
through changes at Lohgbrldge. 

David Abell, only 32, Is to 
run tbe special products divi- 
sion, which looks like a peace- 
ful diversion after the job of 
liquidating the Australian manu- 
. facturing operation preceded 
by two years at the troubled 
First National Finance Corpora 
ti'on. The Ryder team was 
“neutral” on the question of dis- 
posing of the special products 
division; Abell's job 'therefore 
will be to take a more positive 
line. Pre-FNFC. Abell, bad 
spells at Ford aud AEL 

For the rest of us, due to 
contribute £1.4 bn. to BL via the 
London Inland Revenue over the next 
with eight years. It may be a comfort 


ShS wasTS fKaidSTS Ha" mov^to"l^V.don "ta ^973 SMTRB and with Industry. It is workforce of 5 000. This is srJSl SSt "^Stive^ffreSr^coSe 
Court^ nf Justice. Both the Greek several moShlf after the in- when he and Welshman Roy said that no great love is lort b«r htedette accounting backgrounds, 

and Turkish Prime Ministers vasion. has come to accept the Evans were appointed joint between the two departments employees, 

will probably attend the NATO Inevitability of a bizonal Cyprus assistant general secretaries and that yesterday * creation nf £L2bn turnover), bur the ,,,,,,,.. 

summit meeting which is due within a very loose federation, after, it was known Davies a more logical structure, after *P Sir Arnold Wein- « , , 

to take niace in Rmssels at the Archbishop Makarios has not It would retire. 14 months,^ reoui red the most UOrGlfitSu 


end of thi? month. appears that the more realistic Sirs has been pitched exalted intervention. 

Thus the framework for approach of Mr. Clerides is squarely into the arguments 
negotiations now certainly gaining ground. The best way to over BSCs plans for. 22.000 


exists. Yet whether or not make sure, however, would be fewer Jobs, duly rejected at a Rl/s tough Spot 

there will be progress towards a for the Turks to give some en- meeting of the TUC steel com- 

constitutional settlement, and couragement by making epnees- mirtee- This has been chaired There is, the motor industry 

tii« improvement in Greco- sums of their own. by Davies, but his place this seems agreed, one job more last 18 months running tlio 


on lop of Ford's disciplined 
financial systems, produced a tellers to members nf the 
Wend which made its impres- Suw « Branch of the Institute 
Sion at Leyland. which he joined o£ Marketing come signed by 
three years ago. Kinder and Mr. Muddell. 

His stock has risen after the 
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WHAT MERCHANT 
BANK WELL 
INVESTAS LITTLE 
AS £20,000 WITH YOU? 
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Sm >es 


There is a -widely held belief that 
Merchant Banks do not talk in figures 
less than hundreds of thousands of 
pounds. 

’• All of which can be a little off- 
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pnly requireas little as £20,000 to 
J assist in the development ofhisalready 
profitable business. . 

Gresham Trust is a Merchant" , 
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hands at the right time, £20,000 could;- : 
realise £100>000 in five yeays^ ora d : 
million in fen. ' ; 1 • • v : 3 1 
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of our directors. 
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feels at home. . 
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;£I5te: chemical plant as an example, Ray Dafter examines the factors currently governing company spending 
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investment 
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> >.Oilfer«bvtSe8.‘-a pointer 1 to the eon- cent return > on capital em- 

tiie chemical:.-" j iriostry, straints; Hampering other major ployed. Now it must be think- 
s y, SoveTiimentiw'^e&sttris- «w«tinflnt decisions. At present Ing in terras of a 30 to 40 per' 

■^ij.the imptMaace .oT^ddng t T mkmbtedly; rf, e _' biggest «nt. range, 
j 'fhitL* sT- worn- Is inflation. For examole. .. A rnmnunv’t I'hani'p of nhlatn. 







ato Mbi or so. Thus, the Chemical companies -reflect ■ the latest 
te*Ktty 'had plans to spend period' of .buoyant demand in 
£UJm. in the ILK* : over the m3 and. the. first-half of W74. 
2J, «“■« y«®ra. ■mmynan xp benefit from the nest up- 
dopbie recent iqVestmwtt per-- swing, companies- ought to be 
foraance, pians wluch ^were investing nnw. But 1 there are 
Ascribed lpr. M^Bryan Rigby, problems which accompany the 
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^ ; -. > ditfry MnXihs ■ ICf for - 11 m ? a & courage to 

tie y iFJrfh inge ; • . : . ^^fj£’S5Tin“ ; ~l ftJSS: 

" :, ^veral. groups are evaluating tion rate^will be 23 per rent J? e hl SjS r S 
C i an -ethylene . project .thfs year, 18 percent in 1970, *° buUd an ethyl ene plant is. 

^PenrlL on . g them * ” a ICL 3P 15 per cent. 1^1977 and 12 per however, not ail that great* rer 
^Ujjmicals. Shell : Chemicals,- cent. In 1978, although it con- bearing in mind the 

XV .v ,.>’ Chemicals and the Contin-.eedes that at least this year’s established growth patterns. 
’* iQjmji ' Oil/BSC •• Chemicals/, estimate is likely to be too con- P em 5 nt ^ *°. r .Xylene in Europe 


v - 


the assumption .that the infla- f" -n re B raura,c ™e«*on. 
if-- >« *>; ™ r.nr degree of courage needed 



win^ 


L&-> 1 


; - T^, -^onal Coil BoartcwsoSfeS. ^^5,0. “ h « »«" at about 17 per 

\ goes Well, one of these As it can take 18 months or " nt - a l»« r . *lUiough'there has 

f lilt: d::~i,*ei take the plonpe and , 0 cSlJ?e M project and ? c ™ “"" e s ‘ owlns 
' {V.V-P-. V*. K ; .ounce its commitment within Answer the* Dro- sanction dues- ®? d .V” 1 ' of nearer 8 to 11 per 


The main reactor of the 34U.«HHMonmvwi-ycar BP Chemicals 
ethylene plant at Bagian Bay : BP is one of several groups 
currently evaluating plans for a new ethylene complex. 


th.~ , mpmait oA TeBS- particularly In’ a period of high in itself, is a fundamental un- 

P av ' ":; r V*. . . •...■*■ r :-,- . " -. inflatiop. In recent-years vir* certainty blurring Investment 

as the plants-^and tbeir tually all chemical sanctioning decisions at the moment— it can 

*' - j * become larger,, sb . the decisiodb : hia^e underestimated expect to be one of the fastest 

) R niiee of risks. increases. The inflation. Similarly, there has growing ethylene producers in 

,’jwing number of problems been a -.tendency to fix the Europe, thanks to its indigenous 
; ' . I .factors to be evaluated by required rate of return too low. raw materal supplies. It has 
• ' ■;: 2 .i' L ;se companies’ which want to Traditionally, the' U.K- industry been estimated, for example, 

-?•> ’ ; ^,’^id an ethylene plants indeed, has looked for -a.-H to .Ip. per that U.K production capacity 
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could grow from the cxist.inc 
1.5m. tonnes a year io 4m. 
tonnes annually by 1385 — the 
equivalent of five major plants 
in the next decade. 

But it is only as an EEC mem- 
ber that Britain van hope <o 
share in the development of 
"world-scale" ethylene plants 
built to serve Europe as a whole. 
As an outsider, its ethylene 
capacity would largely be re- 


Tn^ciklnr • " customers, they have kept their 

UlVlSIDieS : feea at a level which not only 

. ' , ‘ • pays them little or, nothing for 

tirosoect . • . . , ' their own work, but also prevents 

, Jn»i. r jb u- : - them from inqrwsingAUfBciently 

the. earnings of their employ oes. 

; * Sit sTmue^Brittan^ Regrettable as that may be. it 

"tide “The half-trutk.o£ ‘dor eah 'Wdly be described as a 

- in r»!S™ra 

• jlion made to. ouf.ecanomy by: 

•jrvices and overseas investment- [Ph -is, jmiply. lack 

icome and his a«P*renrfegrerO^ 

• .at "invisibles are’ sjrtll pit?entBd~W*ble _ o wnere i to fW 

-iet' . in the -summary balance' of . trmmng.feiaSi and, trainers higher 
aymentS ’ statistics, l.Wfifle : claries ttr therr empjoyoos. . 

hvsical exports are presented : Money is heeded as An incen- 
’ ross’." I seem to remember tive to owners . to . keep;, their 
r. Brittan' resisting a Similar 1 horsesr, pi training, that is, 

- lea .which' I made -in' a letter -primarily, increased-pnre money, 
your newspaper, in Dec^nbar fA source for that money is not 

• «9. He then ' wrotp ** tho hard to find, the enormous 
sanction - betweca- xnyisiblesftetting. revenues, of which, as 
id visibles -has pretty scanty Mr, Tbompson-Noel tells us, the 

’ ooomic significance " ' • - state takesL. £8 for every £1 put 

"-'In the present context. Me., into the jport. To -provide the 
rittan’s . powerful,, if .belated,' money to keep owners in racing,. 
• . ppbrt is indeed important. We this " imbalance has to be 
e. running a grave risk that corrected, arid the lesson lo be 
•idal' misrepresentations about .learnt from , last week's incidents 
e relationship betweenphysical =iy 4hat - those- concerned in the 
ide and “invisibles” iniayHUspoaat of batting revenues, the 
•rther. distort our already Government, the Treasury and 
^ feebled economy, . the Levy Board, do not have 

--A Government-directed 'plan to much time " 

. --ce mveatmient upon Shduetry ;''- The . reality they hxrve to face, 

. - order to “re-indiaftrialisa" A.ut . and have the power to do some-, 
jnomy. probably cprablned -thhig about, ,unMke the trainers 


its masters must act now input- 
ting more money into racing, if 
only to preserve its source of 
income. To depict what hap- 
pened as a form -of class warfare 
between "the Establishment" 
’and "the workers," capable of 
resolution - if - "the Establish- 
ment" put its house in order 
and came into the 20th century, 
as Mr. Thompson-Noel does, 
quite apart from being in- 
accurate and unfair to racing, 
obscures that message. 

Michael Payton. 

2a, Launceston Place, W.8. 


Business 

drive 


Action of we people s savings Thompson-Noel. Is that disrup-: 
6 selected.- industries, ^wnl-^dn ^oF-training, race meetings 
rease the hunger of - otic IW and TV. : covirage is likely to con- 
derial deficient economy foTytiunCi and probably increase, 
ports, damage , our . -export, until there » money ■ available. 
>spects and. injure our; ability, torpay higher wages to those era-’ 

increase our invisible. :.fean»r ployed in the racing industry. 

;s through eyer. more stringent if is easy to see this disruption 
itrols on overseas Investment causing difficuiUes for trainers. 


From fifr. C. Michel. 

' Sir,-i— While 1- believe that 
British management is far from 
blameless in the fruitless argu- 
ments which rage between the 
representatives of this country's 
management and trades-unions. 1 
thoroughly . concur with the 
observations of Mr. S. Sternberg 
(May fi) on the subject of the 
businessman abroad 
. Coincidentally, the matter was 
discussed informally by some of 
the British contingent at an 
international exhibition 1 
attended 1 in Stockholm at the end 
of April.-.. Our talks did -not go 
quite so deeply into the issue as 
does Mr- Sternberg. Indeed, 
judging 'by the pursuance by 
irades-unions of board represen- 
tation without board liability. I 
think it very uncertain that 
“workers” could be persuaded 
lo countersign sales contracts- 
The discussion in Sweden was 
restricted to the -insight nn 
export selling that production 
workers might get from being 


working day, these people had 
to spend the weekend beforehand 
building iheir stand into the 
basic shell provided and to 
demolish and pack it at the end 
of the show. An interesting 
sidelight on this was that we 
were helped rather than hindered 
by the exhibition comrartnrs. 
Many of the tasks— such a-? fittinq 
an electirc.. point— we did our- 
selves; a situation rarely 
encountered at British exhibition 
halls. ‘ 

It is the genera! impression one 
has, nol of the individual shop 
floor employee but of the en- 
trenched attitude of trades 
unions, that one has to he paid 
extra for everything, which, led 
our discussion lo the rather 
cynical conclusion that “worker" 
•representation in Stockholm 
would have called for wages, plus 
overtime, plus allowances for 
unsocial hours and absence from 
home. If only people could 
bring an end to the. them-and-us 
altitude which prevails in British 
industry and dispense with the 
implication that only members 
of unions are workers. 

The abiding impression of my 
visit to .socialist Sweden is that 
it is' virtually a classless society, 
not in terms uf a state strangle- 
hold ori industry, nor even that 
everybody gets exactly the same 

amount in their pay-packet: 
simply, that almost everyone 
accepts each other on equal 
terms. 

Christopher Michel. 

Business Ambassadors. 

IP-3. Three Bridges RocuV - 
Crawley, Sussex. 


strictrxJ lo its domestic growth. 

As it is rare for merchanting 
companies to build their own 
plants it i« fairly safe to assume 
that ail (he companies currently 
considering building in the U.K. 
will want a substantial propor- 
tion uf Die proposed plant's pro- 
ducts for their own needs: most 
likely for plastics, synthetic 
rubber or fibre production. 

The si/e uf their requirement 


! GENERAL 

National Economic Development 
Council meeting, under chair- 
manship of .Mr. Denis Healey. 
Chancellor or the Exchequer, 
wilt be nirended by CBI :md 
TUC lenders and members of 
Cabinet. 

Mr. Harold Wilson, Prime 
Minister. and Mr. James 
Callaghan. Foreign Secretary, 
arrive in Washington for talks 
with President Ford. 

Ferranti tripartite talks coniinlie 
between Government, unions 
and management. 

British Leylsmd dircciors give 
evidence to House of Commons 
committee investigating motor 
vehicle industry. 


is likely to influence whether 
they go it alnnc. and build the 
ethylene plant single handed, 
or whether they combine with 
others iu a joint venture. Here 
again there arr several permu- 
taiions for rhni-e taking the 
investment decision. Two or 
more companies can agree to 
share the cost of the. develop- 
ment, each taking a correspond- 
ing proportion of the oif-take, 
nr one can build it supported 
by a commitment from the 
other to buy a substantia! pro* 
portion nf the plant's oulpui. 

Whatever the outcome, how- 
ever. any company is likely to 
resist a proposal for a joint 
management team. This can 
lead to unbearable pressures. 

Another factor which ha« io 
be resolved, and a sain a pos- 
sible source uf friction in any 
joint venture, is the type and 
mix nf products required from 
the complex. Depcndins nn the 
feedstock it i_s possible, for 
instance, tn obtain as much pm- 
pylcne as ethylene from a 
cracking unit. On the other 
hand, the propylene content 
misht virtually be eliminated. 

To a large extent, these ques- 
tions depend on the type of 
feedstock, another vita! invest- 
ment decision. Traditionally, 
most U.K. and European ethy- 
lene plants have been fed by 
oil-based naphtha, although it is 
possible to use gas oil or, much 
less likely, refinery gas liquids. 

The security of feedstock is 

dearly of paramount import- 
ance. ' Here all the U.K. groups 
studying ethylene plans must 
take comfori from their own 
projected supplies of North Sea 
oil. But once again political 
involvement is blurring invest- 
ment problems. 

The Chemicals Industries 
Association and the National 
Economic Develop men i Office 
have stressed that chemical 


manufacturers should he 
assured access to North Sea 
ail and gas feedstocks at a price 
competitive with the rest of 
Europe, tThe current rale for 
naphtha is about S120 a ton.) 
The British Plastics Federation 
has gone further. Many of its 
members are involved not only 
in producing ethylene but also 
in processing derivatives of the 
chemical. As a result the BPF 
is urging the Government tn 
encourage British industry by 
removing the proposed Petro- 
leum Revenue Tax content in 
the oil and naphtha prices. 

Siting 

The siting of a large plant 
like an ethylene complex is 
subjected to less controversial 
pressures. For safely, environ- 
mental and sheer aesthetic 
reasons it makes sense to build 
awiiy from homes and, prefer- 
ably, -on a coastal or osiuarial 
site. 

It is more than likely lhai the 
builder or the next plant will site 
it in or close to an already estab- 
lished petrochemical complex so 
that production lines may be 
integrated, and. if possible, 
maintenance and back-up facili- 
ties shared. Direct siaffinc is 
not an undue problem with an 
ethylene plant in view of the 
surprisingly low numbers in- 
volved — 10 to 15 operating staff 
per shift, two or three plant 
supervisors and two or three 
management staff. Eor instance. 

Many of Britain's chemical 
complexes have been built in 
development areas and, in view 
of the financial incentives, it 
would be surprising to see this 
policy changed. Grants of up to 
22 per cent, and a 100 per cent, 
first year tax allowance on 
capital expenditure on plant, 
together with generous deprecia- 
tion terms, arc significant fac- 


tors in a £200m. Investment 

decision. 

Whether companies will he 
allowed in continue adding to 
existing chemical complexes is 
still a matter of conjecture in 
the light of the Flixboroush 
chemical works disaster last 
year. New rules governing the 
building of large new plants arc 
being drawn up. It may be that 
new plan is will have to be 
licensed on the lines of nuclear 
power units. 

Here again companies are 
reedin': unknown quantifies 
into the investment equation. 
Sooner or later one of the 
groups wj]j have to pluck up 
courage and decide. With 
ethylene likely to remain in a 

fairly tight supply and demand 
balance for several years to 
come, the industiy cannot afford 
to wait too long before commu- 
ting itself. Un the other hand, 
it cannot afford to see too many 
companies proceeding with 
identical projects. That is what 
happened in the laic I960*:: it 
created a harmful overcapacity 
situation from which companies 
have only just recovered. 


Assurances 


To-day’s Events 


Freeing of ships trapped in 
Sue/ Canal due to begin. 

Trade Neqoriations Committee 
agricultural group meets, 
Geneva. 

Nor-Shipping *75 conference, 
sponsored by the Financial 
Times, final day, Norwegian 
Maritime Museum. Oslo. 

Queen and Duke of Edinburgh 
begin stale visit to Japan. 
PARLIAMENTARY BUSINESS 
Hnu.se of Commons: Dofence 
debate followed by Lord.- 
amendments to Referendum Bill. 
House of Lord*: Debate on the 


need for a untied approach to 
the ^nation's economic and 
industrial problems. 

COMPANY RESULTS 
La porte Industries (Holdings) 
(full year). 

Mercantile Credit (half year). 
Sainsburv (J.i (full yean. ’ 

COMPANY MEETINGS 
Biddle. Hi, Upper Urosvenor 
Street. W„ 11. 

Bronx Engineering, Edgbaston, 
12. 

Clough ( AlfrvlL Stoke-on-Trent. 
12. 


The current inriustry-Gm-ern- 
ment discussions should preclude 
tno much biMng done .U«j soon. 
Some might regard that ns a 
Form of planning agreement, in 
which case the companies may 
feel entitled in ask fur some 
Slate assurances lo help their 
investment decisions. These 
could include pledges that Llicy 
will be allowed a reasonable rate 
nf return in the future: that 
North sea oil and gas will be 
channelled into feedstock at com- 
petitive prices: and that itiflaii>m 
will be brought under control. 
It is a lot lo ask. but at floOm. 
to £200m. a time, the industry 
is playing with big stakes 

Fairclough f Leonard). Man- 
chester. 1L30. 

Gibbs and Dandy. Luton. 1T.5P. 
Harrison and Sons. Stationers 
Hall. Ludgate Hill. E.C.. 12. 
Jbstock .1 ohn.«e n. Connaught 

Rooms. W.C.. 12. 

Pye. Hyde Park Hotel, SAW. 12. 
Schroders, 120, Cheapsidc. E.C., 

12.13. 

Smith and Nephew Associated, 
Urosvenor House Hotel. W_ 12. 
Tburqar Bardcx, Kcucring, 
11.30. 

United Slates Debenture Cor- 
poration. 2. St. Mary Axe. E.C., 

2.13. 

Warren i James i, Winchester 

House. E.C.. 11.13. 


SWISS ALUMINIUM LTD. 

ALUSUISSE (Zurich, Switzerland) 


A shift of 


itunics allowed our people' ta icstf-TV coverage and sponsor- tion. Perhaps, it was mooted, From Mr. J. Richardson. 
port for personal consumption ship; leafiln&Ito disenchantment- the popular misconception that Sir, — A statement hy Mr. 
re than they ^ould evgr and uabiterest of -Hue public, and the trip .waa just another Wedgwood Benn quoted on your 
T . »<7ied through Intern itionil a reduction in betting and loss' priviledged persons junket on the front page on May 2 provides an 
A.\ a e iri goods. Any. near prospect^/ -betliijg revenues. expense account, might be interesting subject for analyst*. 

LL » 1 arresting a decline in ..buri lids is the real* message from dispelled. We are to scp (he says) a “shift 

f ndard of . Jiving., must . re^^ewmArket; itfie Levy Board and Apart from a basic - 12-hour of power in fai'our of those who 

\Vj 1 | in an increase. _ in )he , pro: . ; ' .j '; work in the industry— by hand 

V? *-“ - <*^ iit rtion . of diir " " '\£iiQr*C l*5ltPC TIQP and by brain.” 

, y -y^TTfributabie te “invisible*/' ■-'■ r i T-CArlr-' i ^Ca.I 119v Now in my experience industry 

rlTH " me 5ESS£S 

* • our. ^ittiatiori. . er-£nL nlus ^ frankly nol sensible to balance nf power among iho 

: V ;;t* s - -Alfcatlbn"? oo ^IrtgtSte^Knes awarded?o WhitS talk^abput fancy town halls and workers may settle, the unstated 

, jN:r!>st be recdgulsed as * degiiin sports- centres as if these were truth is that the nature or this 

SCt *^ > " :.' hold down lmns , standards; .. g^.-jgg S^Scm-workeS ^.rause i of rate rises or to send power is in be completely altered 
yi-i^ not to lowM-thepv wuiun; e by junior ministers round the local bjv transferring power over 

Sit-'-*' - reasingly centralised and con- f authorities preaching economy, industrial policy To people who 

lied eroncmiy^.fo^pql#^^ S The , reality is that either local do not .(and probably never have) 

, :ii : reilcuu; authoriaes should be encouraged worked in any industry- 
- Do LTsle.-/. 1 .- - V - - v ' ''S^centiJ^Qvenimfot support t0 re3ist excessive wage demands Ministers, MPs and civil servants 

r. £5 \ishurst Place. ■ \ -Sr Su S? Se <™>*/ difficult now What he meant was that we are 
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^nrt3U tf lev* . that • the. ' .distinction- ?ife S whicB services should be cut. In and a change in the style of 
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Tonbridge. Kept. ^ KJ?%2 sometime U never " because of other public sector to see a shift of power away 

5SB2*-' ; .nuel Brittan writes.: ^atetiaveib can a! ready awards) or they must be told from those who work tn industry 


The Annual Report by the Board of SWISS 
ALUMINIUM LTD., with the Balance Sheet and the 
Profit and Loss Account for JP74 as well as consolidated 
figures for the Group, was presented to shareholders 
a I the Annual General Meeting on April 23rd, 1975. and 
the following i $~ a summary of the Report. 

Review 

During 1974. the activities of ALUSUISSE were 
influenced lo a large extent by extraneous factors 
including the energy problem. Turnover attained hy 
ihe Parent company was Sw.Frs.536.2m. against 
Sw Frs.505.4ui . in Mhc previous year. The nci profit in 
1974 showed Sw.Frs.63.0ni. compared with Sw.Frs.45.3ni. 
in 1973. The turnover for the Group as a whole 
increased from Sw.Frs.2,2S7.6in. to Sw.Frs.o.llSTnj. 
including the newly consolidated LONZA and CON ALGO 
with the newiv acquired Aluminium group of OLf.V On 
October 30, 1974. an Extraordinary .General .Meeting 
decided lo acquire 3S.4 per cent, of Motor-Columbus 
(taking over the AJusuisse Divisions Engineering and 
Energy) and Io increase the nominal capital from 
Sw.Frs 500m. to Sw.Frs.600m. hy the creation of 400.000 
registered shares of Sw.Frs.250 each. 

• During the year under review, the Group 
produced 679,000 ions of Primary aluminium which is 
59 per cent, more than in 1973. The capacity of the 
Group's reduction plants was 707.000 tons (1973: 

452.000 tons). The output from the plants for Semi- 
finished products was 6B8.UOO tons in 1974 compared with 

360.000 tons in 1973. Foil output rose to 7S.S00 tons 
against 72.500 ton's in 1973. Due to a shtulace in 
finished products, the Group's roil plants sold 2S per 
cent, more in value than in the previous year. TTie 
Boral group, producers of high quality aluminium 
aerosol vans, has maintained Its volume of sales. Pro- 
duction of Alumina in the North Australian town of 
(Jove rose to 321.000 tons due lo improvements in 
operating techniques. The total alumina production of 
the Group increased to 1.602.000 tons, an increase of 70 
per cent. 

• Bauxite production in Gove (Australia) increased from 

2.130.000 tons to 3,970,000.- Including the 10 per cent, 
share in KRJGU1A ( Guinea), a total of 5.150 ; 000 tons uf 
bauxite was mined which is approximately 20 per cent, 
more than in the previous year. 


• The Management nf the Group's Chemical Di vision has 
been transferred to LONZA and during the year under 
review. LONZA has acquired the chemical companies 
of ALUSUISSE. The annual turnover of the chemical 
: companies has broken through the onr billion Swiss 

franc barrier with a turnover of 40 per cent, above that 
of the previous year. 

Profit and Loss Account 

Net profit for 1974 amounted to Sw.Frs.63.009.il 1, and 
with the total of Sw.Frs. 10,082,776 brought forward 
from 1073, results in a total of Sw.Krs.73.09l.S87 being 
at the disposal of the General Meeting. A dividend of 
12 per cent, was recommended to hc paid on the 
eligible share capital of Sw.Frs. 545.000,500 i.c. Sw.Frs.30 
gross for each registered share of Sw.Frs.250 nominal 
value and Sw.Frs.60 gross for each hearer share nf 
Sw Frs.500 nominal value. 300.000 new registered 
shares (Nns. 810.001-t.l 10,000) or Sv/.FrsJffiO nominal 
value are eligible for dividend as from July I. 1974: a 
dividend of Su-.Frs.15 gross would be payable on these 
shares. 

Ii is further recommended that an amount of 
Sw.Frs.3.500.000 be allocated to the fund for personnel 
• participation in the profits of the Company, that 
Sw.Frs. 1,200. 000 be allocated for statutory fees and 
that the balance of Sw.Frs. 7,491,827 be carried forward 
lo next year's accounts. 

Board of Directors 

"Emanuel .R. Meyer. Chairman and Manacing Di reel nr, 
Meilcn: -Dr. Arthur Wiudcrkrhr. Vice Chairman. Zurich: 
Werner Ahegg. Turin: "Dr Nelin Cel 10. Berne: *Dr. Dr.h.c. 
Jiirg G. Engi, Rhein (olden: Robert L. Gem Hard, Gill\; 
Marcel Gross, Sr-Maurice: -Dr. Dr h.c. Adolf W. Jann, 
Zurich; Dr.h c. Hans Scliaffncr. Berne; -Felix W S-'huli^ss. 
Zurich: Prof. Dr. Max Slarhclin. Binningen; Dr. Ernst 
Ubimann, Ncubausen am Rhelnraii. 

* Members of the Executive Board. 

Executive Committee, Group Management 

Emanuel R. Meyer; Dr. Paul H. Muller; Dr. Bruno F. 
So rate. 


nonne sigmncauce. iu? yiiuni npr i < > n p nr v - ■ . mgion ant; unmsca nas.a require- i. 

forced industrial Investment ■ “ Given' 'the sire of the public ment-to hdp the homeless which Lane, Merenape, Herts. 

* j^wbicb Lord DeLTrie objects deficit it is almost certain fortunately does not exist every- .. . , . - 


-- M, j J jl,- A • • I-:- JU IWl. UfOIJ — V ■ , " - — 

£ ?lj IV Uf pcGQWp - trnm - -new -cpostructioa and improve- Department of the Environment- From Mr. H. Bution. 

w*'*" . “ICaaflgy uuiu . iaents, and- probably, other areas ' Sadl^ I fear that faced with Sir,— -Yott reported on May. 3 

-r VS^ y Jnn/rtldrtAf - • ^ M schooj btrildine. road those 'hard. choices and with the far Sir Keith Joseph had 

*■' - 1 LH IMdiftvCl - , jmprovaments. etc. Here power presrat ew ,f afi i 0 os of responsi- desenbed Mr. Benn as ** the man 

Jm Mr M. Pafftop .' ■■■• and direction clearly lie with the bility between different levels of ha « no«f [ un ? w Helk stall 
. ;UIc> Jr.-^-Mr.-ThompsoniNocI f May ; centra! government. . centtaland^ local government the « n £. ^h 0 thinks he can run 
f the Incideals last week- at /, Apotlwr way to reduce the rate flft y b e put off for too ,v v 

'.;#^«nhrket says of The. abseaw /^dwwsald cltprly be to pbMa jq sh ield ratepayers next a d ® bale ) Il ti,e House 

■ r apreenieot between' Owners out'- certain -subsidies, notably to AlthouEh Dart of the blame ® Commons on November 

S tnmera on a minimum, publier transport tnd eouacil Jy. au t&oriries l906> lhe lHte Sir Gera l d Nabarro 

LrSSafnh -AKSnouaeiteaants. These subsidies SSSg said he had *P»t hla life 

ohrSf.J»talflr shift- the -irnrden. from «?!£», h “ 

. lug’s worst, problems.'’. the user < rf the services to the tax nrogra m mek of sub sidy , the main the-great majority of hon. gentle' 

*.f. jewgrai “recesstori. Inflation, PfiYer and rate payer., ; ■ \ rpsnnncihilitv will 'rest with opposite have not the quali- 

n . 0 to&- j'af-2rtu* r -’S , sSS , ^S aiSPSSSn.SS. ™« ‘ «»“ 

0 “ -ally ^redBce’d- th'eT amount of raken la- both .these areas ratM rhirked the task'of makinc 


smen in tryin^ to obtaim.as creases arp.reuureu claims ^ - ^ i- 

ch For t^eir services as the primed, can .-the ratepayer^be ^*^ w ^ e claIms : hght on Its authorship, 

rkei will. stand,. Jiiy.elTa^spared.l without . - . further Roger Brookt, - ^ . Henry G. Button. 


rket will stand, ±ave‘ 'faced.' spared .' : 'without - . further Roger Brooke, • - • , Henry u. button. 

- - 1 1 T ealft^hild!fi ? ^3i?d^ r rS^«po«r support >tt is, -as the Councillor. Royal Bprough- of 7. Amhurxt Court, 

ticulariy* among’, iboseh.wtlli/Chahsellor - ’recently safd; f a. Kensington and Chelsea. Gmvpe Foad, 

, " aUer . stables, anthmettc.- Sinc^most HO, Sfimhope Gardens, S.W.7. Cambridge. 


Highlights of the Year 


Parent Company 

1974 

1973 

Shareholders' Equity* 

Sw.Frs. 1, 033.341. S87 

Sw.Frs. 906.532.S36 

Sales 

Sw.Frs. 536.188,460 

Sw.Frs. 505.416, 0K0 

Net Profit 

Sw.Frs. 63.009,111 

Sw.Frs. 45.310,397 

— in per cent, of Shareholders' Equity 

6.1% 

5.0 "T, 1 

—in per cent of Sales 

31.8% 

9-0% ' ■ 

Employees at Year End 

3.999 

3,955 ! 

Holders of Registered Shares at Year End - 

Group 

28,789 

20,118 

Shareholders' Equity* 

Sw.FrsJ2.479.560.000 

Sw.Frs. 1 .P89.500.00fl 

Sales 

Sw.Frc.5.1 18.700.000 

Sw.Frs.2, 287 ,600.000 

Net Profit 

Sw.Frs. 203,700,000 

Sw.Frs. 86,200,000 

Depreciation 

Sw.Frs. 341,200.000 

Sw.Frs. 174,500.000 

Gash Flow t „ .. 

Sw.Frs. 544,900.000 

Sw.Frs. 260,700.000 

— in per cent, of Shareholders' Equity — 

22.UT> 

J:U"& 

—in per cent, of Sales 

10.6% 

11.45 

Share Data'* 

— Net Profit per Registered Share/Bearer Share 

Sw.Frg.100.35/200.70 

Sw.Frs. 79.90/159 HO 

—Cash Flow per Registered Share/Bearer Share 

Sw.Frs.26S.40/536 SO 

Sw.Fnt.241 .J0/4*2 8> 

Investments ; 

Sw.Frs. 729.200 ono 

Sw.Frs. 305.400.000 

Employees at Year End ; 

34.880 

23.223 

Primary Aluminium Capacity at Year End 

tons*** 707.000 

urns 432.000 

Primary Aluminium Production 

tons 679,000 

tons 42S.000 

• before Application -'of Profit 
** based on Common Slock eligible for Dividend 
•“* all tons are metric 
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COMPANY NEWS 



Avery s well on target with £8.1m. 


IN LINE WITH the forecast of 3 J"^**™**^™“ 
second half result .similar to .the r * _ 

same 1973 period, taxable profits If 

of Aveiys finished 1974 at £S.l.Jm. 

compared with £7.45m.. after a _ Co mpany 

rise from £2. 56m. to .O.loOT. for Averys 
the first six months. WT.—.r ".. 71 .— 

After tax and minorities, the ■« , way_HoW«i.|» 
attributable balance is little Bemros* Corpn. 

changed at £2.610,000 against 

£2.611.000. There arc extra- ™* au * 

ordinary credits or £122.000 com- Boot (Henry) 
pared, with £120,000. tuaH 


Boot (Henry) 


INDEX TO COMPANY HIGHLIGHTS 

Pag« Col. Company ' 

2 0 1 GAP. Grou p 

gs 20 2 Inde don an d Lamb erts 

21;' 3 Investors Gold Index 

~ 21 .- 4 ~ ■ 

24 7 Lesney Products 


Page Col. 

2 5 2 ' 

'20 8 

25 5 

21 3 

"20 5 ' 


of 2.S726p. 

The group manu tortures 
weighing, testing, and measuring 
machines. 


Turnover 

Trading nrnfir 

InrcstniHil inmnie ... 
Share avnciains .... 
Profit before tax . 
l'.K. lax 

Oversea' ia\ 

Ner pnifli 
.MinnrtC’ miere-i' 
Estrai'rdmary credit 
Attributable 
itirorlm riind*nd .. . 
Sw.nd Interim . . . 

Final Drnpo-.ed ... . 
Retained 


S2.l«7 1G.M1 
7.019 H.P3* 


Burma h Deb. 

20 

5 

Mo the rare 

'20 

1 

Cartwright (R.) 

. 25 

4 

Oxley Printing-- 

20 

6 

Church and Co. 

24 

8 . 

Pa«Ron (W.L) 

20 


Clerical Medical 

22 . 

S~ 

.Prudential 

25 

4 

Collett Dickenson' 

25 

3 

Sharpe and Fisher 

21 

3 

Coral (J.) 

20 

3 

Smith and Nephew 

25 

5 

Dunbce-Combex 

20 

4 

Southern Constructions 

21 

3 

Eagle Star 

25 

T 

Tarmac 

21 

1 

Federated band 

24 

8 

Winding-up orders 

22 

8 


. As reported on April 24 taxable 
profits for the 53 weeks w January 
2.' 197a fell; from £5.92m. to 
£4-53m.. and the dividend is the 
maximum • permitted 5.451p 
(n.004p> net: The casino, division 
which had- been showing near 
record profits .suffered a reverse 
in the last quarter, and this 
coupled with the need to make 
special provisions against the fall 
In property values in the associate 
caused the downturn. ” 

An analyse:. by activity, of torn- 
over— £133fi7ra. (£3 06.02m.) and 
profit before tax shows i£000.s 
omitted): BookmakinK £123. OS 
(£97.05) and £2.707 (£2fiS0). gam- 
ing £8.808 (£7.030) and £1.908 
(£1.599). bingo £1.532 (£1,130) and 
450 (£468). other activities £446 
(£810) and a loss of £239 (profit 
IJ081. Interest payable took £387 
l£S3). 

Inflation adjusted accounts show 
profits • before tax at £5.5m. 
I £6;52m. ) on a CPP basis, earn- 



■ ffifej IffriaTffi -!£925: 


turn 




* 


£0.8m. 


. »rA 

-art*; 




■ .-i-vbr< 

fy.l d V 1 


Hi 



comment 


3> -7 — exports of Mothoreare-By-Post The group continues to operate *nE s P* 1 " "hare a * 1# -^P _ <20.op) 
i*n were £I.4m. (£791.000)., on a "very sound basis'* members compared with 11 —P (143p». nis- 

3.731 The number of shops trading are told. lonca 1, and net assets per share 

«= at March 29. 1975, was— U.K. 150 Earnings per S3p share for the ar !)8 - , .P }*** against 69.ap (o.p) 
hu 144 * n l97 ‘ 4 ’ and overseas half-year are slated at 3.5p. com- .« tlu4W fha , „ Mn 

»«<«» ■ ,„ 3 ^ „iU. «„ or ,.4„ „Uu,,«l ^£^^**£22 

law fiHin toj» comparauie tax role. j^iion for loss of office. Meeting. 


As expected. Avery’s second half t’ 0 ?" -5 , ; • 
pre-tax profits are virtually u ft irofit bvf^ 

untaanged. leaving full year ia* 

profits 9 per cent, ahead after a fre-rwas 

19 per cent, gain at the interim !“ a, 1 pnnt • ■ 

stage. Exports, in accounting for | ° n T ^ 

half of the 11 per cent, increase u.K. tax 

in sales, lie behind an increase enwi* 

of nearly a quarter in U.K. profits profil af,er , 1 ’ < •, , „■ 

to £5.7m. and lliis has more than E JT’“ ‘Er **■ 

■-ompensaied for a profits fall of acc LCX 

£0,4m. overseas. Power generation 
problems in India have now been -»-■ 

■sorted out and markets for nPllWQY 
exports, just over a sixth of safes JL#d_I T 7 tf* J 

last year, remain limi. Growth - w 

here should cnmpensatp for *OAlIiri/3 

sluggishness in the UJ\. and des- ^VrUllU 

pile working capita) pressures, 
the group still has a surplus cash 
position. Al S7p. down 4p Iasi (JllSflllf )ll 
nisht. the yield is 8 per cent, and 

the market capitalisation £Jlm. FRE-T.YX PROFITS 1 


a «« Jrn 10 .salion for loss of offici. Meeting, 

4a. lirfi 33.44.1 The inlenm uixiu^nd is cnri/pinv ciMpf ur nn 

«»« from ip to Up net. For 1973-74 ^ ffnS am ‘ 

*.m 31 .. 19 ! a tota , K of 2 j 33M p w as p 3id from 28 - at 11 - ,0 a m - 

TiHii e ?4i a profit of £3J6am. 

7,i S fc S • comment nrM iin 



Bellway in 

‘sound 

position’ 


6.9T0 Bellway Holdings has held up 
better than most of the rest of 
5 "to the house building sector n\er the 
past couple of years, and managed 
to limit its proflis decline during 
the first half of 1974-7-'i to only 
a ten\h pre-tax. The main reason 
has been that the group nperale-> 
in the lower price brackel — 


DCM up 
40% to 
peak £2.8m. 


■ - . • ■ '->ji Terra Kirk ' 

Mr. AJastair 'Dwn. the chairman of Bonnab.OU. whose 
report and accounts for 1974 will be, received by share-., 
holders to-day. ' 


DIVIDENDS ANNOUNCED 


JT Avrrj-s 

REFLKLTING THi 1 ] roniinued and Bellway 


• Current 
payment 

257 

inL 1.1 


Dare Comer Total 
of spondmg for 


Macartbys ' Pharoiacetlticils (£fm.)» -Metropolitan ;Bpron^f: 
announces that underwriting- lias Dudley. (£jm.). , West Ijjt 
been' completed for a-'xlgbts issue County Council ■ Br ,< ' , 

of - 2,104,671 New 20fr Ordinary of- Armadale dim.),- ;- B-' t , 
shares at .40p per share to raise ford City Council (£1 
£795.000. ; The basis -will rbe; one Hestprmel Borough ‘ ' 

for ev?ry four held April 30. 1975: (£im.), • SwaTe' District . Cot 
- During lhe-10 Aoirths to Feb= C£ltn:); Tonbridge and: Jfe 
riiary 28 group tuhiover Increased District Council (£im.). Gffl.- .7 
by- 23A per cent, and to_ finance bury <lity Council- iSimfoy. 
this- higher level of aetlvity-' the ditch District.; Counrit.-fi - - 
company increased its short-term Darlington : Borough . -Cbr 1 
borrowings— proceeds of the Issue (fiiiu). City and. Royal Burg- 
wiJl be- (Bed to' reduce these; -- . Perth (flnr.). South Bedfgidf '»'• 

Directors estimate that consoll- District v .Cknmd]- = ... ' 

dated pre-tax profit for- -the year Royal-. Distract Xkmncii u-^ts .• 
ended April 30. 1975, will have Warwickshire County '.Caj.r- ... -• 

been not 'less than the £1.45nr. in (£lm.) ' - ‘ ■ 

the; previous year, and they. intend. r ' r 

a second : interim vfiyidendrof -mp BARCLAYS NATICK ' 

and a final of l.Iop. ;-The ;New _ 

iUrMYrill^trankfw^esKand 1 

. An extn«-onfinary;me^ng:wiH.(«-2 per the; 2,41: 

be convened for May 23. The issue' shares offered, by ^wa 

JK USS - 

de Br<,eHii1 a, * pm '. sfsssas&’&gg . 

and lo. ■ , . ' Barclays . National, .sharehi \--< 

■ Rir.HTS (other than . Barclays Bank';. . 

LKUDA 3 KKmia. . T national) on the basis of J, - . 

RESULT— 96% ' -' shares for .every i00 Ba-.-" : - 

7 ' - ' , r ,nmkc National shares bfekLThe"bi 

..-Croda toternatJona) announces.^ been taken up by the t f .’ • 
that acceptances have tea ■ ™T writers. 

ceired m respect of 44^14 flffi) The « c « 5hares ; ; ■ . . 

Ond i na ry Shares of . lftp, approg* f 0r the • interim.. Vdne ' : b-j. * ; 
mately 9 6ja per -cent- °L declared by' Bar^ayg, for th' 

45,991,468 Ordinary Shares offered yjj r ended Alarch- 31, ■ wh". - 
by way of rights' on . the 1 basis 'of forecast -to Increase to 85 < ' 
one-for -one at lbp. The Issue- was against 7^ cents. -. j' '••• • 
not underwritten and the shares .. ... . - 


_ __ ^ 


paj-ment div. 


re la lively much stronger. Any- and IM-V divisions _ . . . . 

way. l lie message or (he interim Dunhee-Combes-Manc expanded Dunbee-Ombes 3.7 Nov. 14 222 3.7 2.22 COLNE VALLEY T mAIaH 

vent is hat ihc mnier has from On. to £2.8lm. in 1974. on lesney Products 0.44 July 1 0.42 0.78 . 0.72 . XV*™ . U1 ClC UU 

lely been I limed; unit sales a turnover ItUim. ahead .at Mnthcreare 31 — 3.2 4266 4.0 WATER • • ► ‘ 7,'. -Vff'&j 

•vst "at*, per I* share ^ as . ^ ■/; is ['--SEX sssJSfs & Lahttt 

is. Overall, this points to and ;1 |he “dividend Is'lified Dmdends shown pence per share net except where otherwise stated, been completed for an Offer for ' ■ . ■ -v uT 

year proms of noMihly -*-M. »"d H** lim ‘Equivalent after allowing for scrip issue. : T0n -capitaJ Sale uy Tender oT£2im. of 9 per CONTRARY *fO 

d 141m.. rough! a six.h ' r 9JP -.2)op to a maximum per- increased by rights and/or acquisition issues, (a) To reduce disparity, cent.'- Redeemable Preference expressed at the :iatetml. 

last years lei *»». Hut rtill rmtter)3.ip. - Stock- 1980 :. profits before tax of Jnd«foi 

1 lie record 1972-73 total. Members are told that the pa- . * . . .... ... ol S™wi« . fjuhberts -for the rriahri. 


expanded Dunbee-Ombex 


. . . definitely been turned; unit sales a turnover £9-0 m. ahead . at Mothcreare 

nAClflATI^ arc UP anf i prices have Ijpen £3t.3ni. Oxley F 

UUMUU1I m »rh firmer over ihe past few Earomgs per lUp share are Tarmac 

. ,, months. Overall, this points to "laled In be up from JS.fip to r)... lf i_ n 
FRE-T.tX PROFITS in Ihe half f rl j| vear profits of possible 27.2|i: and the dividend is lified • Ei 
year- ended January 31. 1975 for ground rough! a sixfh from 2.2J6p to a maximum per- lnrrea „ 

BcHway Holdings— formerly North a)K ,ve last ‘year's lei pi. hut -till mined 3.7 p. 

British Properties— -.Showed a re- heiow ilie record 1972-73 total. Members are told that the pa- 
duction from £2 725m. 10 £2.02m., Moreover, "the improvement in lern of trade in 1974 w - as unduly 
hut the directors expect this liquidity since- last -Inly— mainly distorted in the early pari of that inherit* 


/r <1 British Properties — showed a re- 

VI nrnprpurp auction rmm 12 . 25 m. 10 12 . 92 m.. 

£TJ.\/illvi VHl V hut the directors expect this 
-w ^ fyj trend 10 he improved upon in the 

1171 II lO second six months. 

TA /(/ IU The Surrey-based Bell way sub- 

am m sidiaiy A. and H. A. Searle has 

7* / mITI concluded a large deal with the 

<■* * • t*rbit General Housing Association 

r»M cat pv; i.n •»- for the sale of six Searle proper- 

frlaf-L^i^rijC "" L ties for £5.75m. This is not 

» trS n'rnfi! n Manih««« reflected in the first-haU results, 
tax trading prom or MoLhercarc. .. 

tha Group ban), borrowings at 


inL 127 



. J.I6 

2.45 


. 3.7 

Nov. 14 

• 2.22 

3.7 . 

2.22 

.. 0.44 

July 1 

0.42 

0.78 

0.72 

... .1.1 



32' 

4.166" 

4.0 

.. nil 

— 

1.68 

- 0.84 . 

2.55 

4.35 

June 27 

3.99 

7.33 

6-i f 


not taken up have ’been sold, for 
the benefit of those entitled, to 
whom - cheques, where appropriate, 
will be posted as soon, as- prac- 
ticable.. . * •. 


Upturn at - 


Incledoir|]> 
& Lamhel' • 


Stock- 1980. 
Brokers to 


in ce laTt P TuTv^mninb' distorted in the early pari of that inherited from Rove* to support of Ordinary capital of Shell add Se S 1 ^H£ 1 J iM !S 1 f lld h J 0 ' , a Sfr/wfe Yvnr 
the sale «r "|* blocks - vear ,he the P^fit cash now, and this year’s moulds BP with a combined market particulars will be available jwr 

as reduced ner debt to between the first and second revaluation, as well as the 1973 value in excess of £28m..Under to-morrow., . _ 


Preference expressed at the :lnt^wn. r -' 

, • profits befare tax ofibefedot^ ' 

issue are Eambecta for ihe “yefeSr/ ■ 


trend to be improved upon in the because or the sale of six blocks year and the split of the profit cash now, and this year’s moulds BP with a combined market 

second *lx months. 0 f flats—has reduced npj’ debt to between the first and second revaluation, as well a.s the 1973 value in excess of £28m ; . Under 

The Surrev-based Bill wav «ub- £7.S5m_ aqnfnsf .shareholders' halves was abnormal. There has property revaluation, should help the provisions of the trust deed 

sidiai-v A and R .4 Searle has funds or £f).74ra.. and a capitaliw- been a return to a more normal t*» preserve a convenient margin constituting the stock, unless this 

concluded a laree deal with the Mon of £J4.1ra. at 56n. which only irading in 1973- and “ although between debt and equity. At 91p. action were taken these holdings 

Orbit General Housing Association partly reflects the enmnanv’s pre- be live in volatile and difficult the yield is 6.5 per cent. . would remain charged-. to the 

for the sale of six Searle proper- mium status within the ‘sector, economic times the 1975 results trustees until It has finally been 

ties for £5.75m. This is not are expected once again to show _ repaid in 1978. 

reflected in the first-halt results. . . a further Improve men I." 9 AonAIT ‘ 


(full March' 31,: 1975' are novv^K; 

ILutl. onncovimblb 1 tri ‘ 


SHORT-TERM 
LOCAL LOANS 


approximate 1 to ' : '\h^ rT/ . • 
£609,000 achieved - in I97$- . ,-‘ 
In Decembe r jbe L ;directc .V - 
ported .first ..hall profita. : »/p : — 
£285,711 to £35l^l9 biit Said ’ v"' 


the Watford-based maternity and isTi were VenorSd t, 

U b ^' e ^nf C ir^«Tn, r0S , e „ b i; rX^i. ” KfLU 

record £7.4m in the 52 ‘weeks to r! '|iucf’d m £2 ;mi 

to £2 Bm ‘. feel that the performance of the 

xj.wiii. housebuilding subsidiaries and 

The I'.K. contribution to the the increasing contributions of 


Better year 
seen by 



iH7f 

1973 


rem 

iOdo 

r-ronp turnover 

... 31.110 

a. 70s 

Profit before lax 

... 2.S10 

2. 80S 

Taxation 

K® 

W1 

.Vil Drofit 

1.971 

i..ise 

Attrlbuiable 

l.»3 

1.3+1 

Ordinary dividends 

3ST 
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£ 1.84m., against H . <4 m. .Earnings Tinling is still making trading 

Her ap share .-(before the extra- jnsses and in view of thLs and to 

ordjnary !!cm<.) are stated at assist cash flow the Board do not 

j- j ’ , » . . . . . recommend payment of final 
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(nrw” rim trading profitably in the current 
xtjstm 24 rj year, the directors add. 
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which £2.6.8m. will be transferred Oxley's 19<4 results — pre-tax 


Highlights from the Accounts and Statement by EQUITIES 
the Chairman, Mr. K.J^Fjsher. :. i 

The record results are a considerable aGhjevemertl 
against a background of ageneraf decfiimth trade- 
coupled with ever increasing costs. ’. 

The Group pre-tax profit is up 2.5% onsalesu p by— — . 
5.3%. The total dividend of 1 .8t84ppef share is • *. r 
the maximum permitted. . .. . - - I:'-.' ! 

The benefits of our warehouse investment began ^ j ' « 

to show in 1 974 and^all sections of our operation * J ■ 
traded profitably. Our new Cash and Carry ; DIY 
storetradingasSandfordsmadeconsidefable 'SSTERESt < 
progress.- - ... 

When trading improves, as it must the Company , ~ 

will undoubtedly benefit from its improved 

operating efficiency. We are actively pursuing ' ^ 
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Io C3piii*l reserve and £1.12ni. profits dowTi 60 per cent, on a 
dealt with as. a deferred tax 30 Per cent rise in sales value- 


liability. 
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and the current year's net reien- for the year). The Tinling 


net asset value of the acquisition has not lived up to 



equity is about 50p per share. 
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expectations and an injection of 
£150.000 from the DTI last 
February was necessary. With 
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around b'9 days and, with sup- 
pliers inristing on roughly 3(1 days 
seltieincnr, there is a built-in 
sirain on working capital require* 
men is. This explains the rise hi 
the bank interest charge of £D.4m. 
and also the revaluation, designed 
In bring a vsei values more Inlo 
line u'iih bank borrowings of C5.ii. 
11973-74: riAra.I. At 22p, tbe 
i shares yield 5.4 per cent. 




the shares are way below the 25p 
par value where even so the yield 
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Outlook Still Uncertai n 


When this banknote was 
issued in the gold rush days 
of 1 858, the assets of The 
National Bank of Australasia 
were less than A$200,000.- 


Today, we are one of the 
largest financial 
organisations in Australia, 
with total group assets of 


over A$4,000 million and 
nearly 1 ,000 offices across 
the continent. 

But while we are very much 
a part of Australian life, our 
operations— and our outlook 
— are international in their 
scope. 

You'll find us in London and 


in New York, in Tokyo and 
Hong Kong, and in 
Singapore, Jakarta and Vila. 
We're there to advise you on 
all banking matters and on 
investment, trade and 
business in Australia. 


Wherever you are, we're 
ideally placed to assist you. 



The National Bank 

of Australasia Limited 


Shell has formed a- 'new 
company in the Netherlands. 
fSUrman OlSinS Nautilus ventures BV. which will 

- ’ be response for lhe deV eJor*- 

-( __ r\ n r ment and promotion- of the 

dUMiAHl* L/C O. exploration and production coo- 

tracting business . in the sphere 
ronovmonf of drilling, construction and oil 

repaymeni new services. 

Tins new activity will be cora- 
The direclors of Burma h Oil ptementary to drilling contracting 
will shortly submit propo.-als to activities already entered into 
holders of the outstanding £2.im. through joint ventures with 
nominal of 6{ per ccnL Debenture established International contmc- 
Stock 1D7S for the repayment on tors Sedco and Offshore Intema- 
June 30. 1975 at par with tional. 

accrued interest. Under tlx exist- N'-ni’Uiis will <»irt its activities 
ing icrms ihe stock is redeemable in the field of offshore exploration 
in four equal instalments on June and production drilling. 


The following are salient points from the circulated staf~ - - . 

of the Chairman and Managing Director, Mr. J. C. Kc. ' ~" 

for the year ended 3 1st December, 1974. ■ - *?■- 


• . Soles for the year at 12.865,526 show. an increase of 14%*?.'* - _ 
profits arc down by about 8% from £351,120 to £324.K -V 
is almost entirely due to the' decrease in business in . it,' w - 
pames still largely dependent - on tbe building trade, - / ■ 
first six months of the year we increased - our _prqtt\. 
capacity with the combined object] ves-of decreasing tte f-: ' 
of orders and offering an improved', customer sendcANT'- ‘ - 


30 in the years 1975. 1976. 1377 
and J978. 

The directors explain tiiat cer- 
tain provisions of lhe tru 1 -! deed 
cousin ui ing ihe stock prevent 
U.K. subsidiaries from incurring 
borrowings or providing security 
nr gu;» ran lees other lhan in a 
number oT .-peelf'C and limilcd cir- tv 
Clintsl liner*, and I hey believe m 


W. L. Pawsou 
profitable 


suggest that the builders’ merchants who are;. crifr;\V 

have almost reached The limit of tbcirdest''.;.^: ^ , E w - -- 

With tbe recent improvement la building prospects "jriC—,'- v 7 "- 9 *» 

pale a gradual return to fu 11-time wbtkingiL O j--S- ■ V : • ^ -■*— 

The contribution from our. latest acquisition at Se^H'SsT*“ • 1 
not Teach our expectations because of a complete 
of production flow and the introduction of a ftiRy;**»lR[h 
finishlng. plant, which disrupted dutpnt for sowe-rix 
Strenuous efforts ale now being mode To take W TbisV 'Ofd 

unproved Droductinn wnariK- - .’A. *v 
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Improved production capacity. 


Our; decision- to diversify away from the bunding thadeh5‘b ?t 

fttllv riictHtnrl' Amt «*nll L r THa OftVf »U. .'■« . ‘ * * 


nr gua ran litre ouior inan in a A!r«. Jane A. Kaye, chairman or ’ fully justified: and will be pursued StUIfurthCJVlbS COH 
number or -*pvcific and 1 1 mi led cir- W. I. Pawsnn and Son. clothing la - thp Group who serv ta wider sphere jrf- {ndustty 

CUntMimcc*. and lliejr believe manuraclurere.. confirmed at flip talncd a high level of activity and full-time woriUDg th™t 

ro Z HS rSe'SdS; WXi^SSXJSSVSr • - ti, 0tW ^ hd ^ lhc f^^^rtducrion.ln ihp pnfflts^rtbe 

nrg,im*Hti(iu of Rurinah’s trading ihi.s jenr. In her annual statement i^w<? W S?- rS ® Pe: ? Pas ^L l0 L Tecomrnen d; 4 fl° a l 

operation*, parivuluiiy m the Mrs. Kayo had reported 'profitable l.ffiUTp. This, together Vrfth ’the in)criltt dividend 

splu re nr iK North Sea enne*- iroriiitg during the first quarter of represents. thc iffaJclmmn.perrniUed increase of 
sirin* 1975. hm had said it was berom- . . cohered over ..J times. 

4*» .nWuuin, ihe -bicU mcrrasmsly In fore- 

scoured bj d chaise an linldiiiy.*. vhs( the future witli any ccrtaloly. 
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the Directors are pleased la recommend a final divld 
1.0597p. This, together with lhe interim dividend alread' 
■represents, the iffasil mmn permitted increase -of -JSsfl \ 
covered overij timefe. 
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customers at home and abroad, 
wtil nsaMe BAnrose Corporation 
to take increasing advantage qf 
every opportunity in the present 
yeflr, says chairman Sir Max 
Bemrose. 

General economic conditions ro- 
.day Iced him to adopt a cautious 

-tone regarding the company's 
ability to continue the same rare 
of growth achieved— with the 
- ■ . -exception of 1973— over the past 

The extraordinary deWtS, are five years. 


issue 


^h-Sei Vo*. MF£TTN£S &itec . *** where appropriate, and He tells shareholders that “un- 

Co Uf .*/ ? rc r , .*. mw are Items, which, under the pro- precedented * cost increases art- 

nary . . v elehln mnsmitmi -vrar. tin* th. ,««—*.■. m.u HU... _4j • -V.-<j .JJij : . i.. 

ISP HLSffKHSSOT They cmiptfaa; net-loss oh the outcome of the present wage 

KSr -dwas. OOtd^^SdtdaMVJM^/avaib closure of plantt^and- businessos negotiations in the industry, and 
* eb ’ Ui'iHi* &- :«* *»*■ arootada wnd are £1,965.000 (£135,&0D -surptus'), pro-the uncertain rate of increase in 
Df! £!i Tilfe i^™L”^ ^-- 1 ?!!!;->9 rd ” 7Hr3t jggjwgWg-mwen to. write dinto^qUoted »n- the cost of raw materials. 

i5S'5S£ * 1 ** *fftw«t9, :tft Jacket: value Pre-tax profit increased from 

t?? h ta^MnE ■ /" ••-'• ,W' .(a^OOoST-JHPedil:. on;.£37a,000 to a record. £1,637.000. in 

Si” Darin JwSSfr • het»Sf - jE7CSm- ? (Stott. I 
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^r.-.n^nr^pp' being :j 

i/sm? 1 ? Vfwsyr^»'- 
fcr».y: ? V ! f Aw- 

» '•-■ : :: 


ittoM-ti’ -SKS* "nUn** t ^ n ° v « r up fro “ fieflTm. 


at , . Zwaa. Btenaa Smut.. raganvaki x»ut«. £125,000 (£320/500) and 
ffisyglg-'ftg: gww »w &«»«..tax equalisation- nil (£ 1.1 


'Sadsfactoxy outcome for'iUtfaatfe Croak. TrMvakit^aidxied 

fcYWt ... n* >/■ ■ ■' ■ .■ -■ ■" 

^ fteted earnings per St^ share, asr of oritad nwSS«. T«d. cbo- 
, t^'ieksv^Ki r ore - -. • extraordinary - -- itspna,-] Mjjeig*-' Sn$o» ;- !*■**, - o**er *ntf 
t£ftn j counted to 2l_2p ' M'tp 'fflW*?- y * lntenada«4.- rceOet. 
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tear;.* m&SEBtttt!iss&539e*!!~ 

from 6.7 5T25jr to' .the Maori- xto« Ttaton, a. ma w, writer? 

?s??* h 


ital of 4&5p. ... .... . . .. , ,., - T . , . ....... 

-W™ &0m. net wr&as oh' 

'Vytie* which Is reflected h> nS a iSVi“““'‘'“— — ■'“ 
p. t/a C tenBKW .. ^ 


er-fcr i2233m. The dividend total is 
tip' T from 2.06ip to 2298lp.net per 
v2Spsliare.-“* ' * ". 

•^TfiB principal activities ■ of the 
.jromp consist, of packaging, print- 
ing heat transfer printing and 
publohmg. . 

Meeting. Great Eastern Hotel. 
E.C., on June 5 ut U.45 a.m. 

Beiitalls 
growth 
prospects 

GIVEN ANYTHING like rcason- 

>rv< -. .. v.. -7 T -- .- — rr? Tcriiji— iwr- * . r . able condttiona In lile country as 

re. nsi Set- |^rta' dlr^r*^xttt2»ute-.. tlie ZZZ& “jJJ They' report that during 1974 a whole. Mr. U E. Rowan RentaM. 

.««!* -Uta t pd- prpflts sturdy yrtqgm- «w GvOaimi- ' 5 Oiere was a considerable demand chairman of BentalK feels there 

ux\- « > /-. ecs- by -all Ihe mam' divlsionsj-. . .-v^ r - ' Newfpwm May M on croup funds. As s - result of an* firm grbonris for believing 

I i-’""-gg ^ its overall financial strength it thal group praareM can be maln- 

M*r i5 was able to finance these " excep- tained In ihe current year. 

, ^ :.. M«y a tionaj * requirement# while re- The aroun i» m a Mroiw finan- 

~ Yra3 ^ ■ l "^ 1 ■'■'! 1 ' 11 "■"■■n , . min maJnxng well within the total clal po.siuon, having cunsened 

facilities available. 


w y-end btf ince qrisq • S 
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Revenue exceeds $1 billion for first time 


ij^nnoiaid ^tfSSXtWft-tsh » profir- . .,; - 
• ■ 1 £423.000 In the ^rou&'j gronring an . ' :'■ 


iropeatt operations. . 

“^And they report that unaudited .‘JJJ?- 
^ , ofits for the first-three months **” 1 opporttmltres. 

1 Ini 1973 are. above the - bodRet' "• ". • - - ' 

v Pluies-^ tt-v'Htfiisai w~ 


and ' permit 


maximpm 
taken of 


;e ? d * : wrrespondihg 

nod of list ye«*.. If current TnterrsrowaS* . 

nds continue, they • anticipate enrfk fc*far* taut 

'inary dividends ip respect of HP ***™! — ,- — - 

i on the -eapitaL as enlarged ^ f^roc Ota 

the right? »su^ twiich'will at .'8525-,' — 

it maintain the total gross rale - atoowa ibwSc»"1' 

dared for 1974. ^v; ■•■ ■•' \oa» *MWUt* 
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cash resources by improved slock 
ad van- The directors anticipate that the control and economics achieved in 
current effect of these exceptional re- operaling expenses. During Re- 
quirements will be reversed dur- “5 there was a net Increase of 
1*73 mg the' current year and this. fl-Rlm. In liquid resources 
tm reoo together with the anticipated lI0.S9ra. decrease). 

^-5£ •• profitability In J973 and the defer- As reported April 19 group 
ment of taxation liabilities, sliould profit, before tax. Increased from 
ijJj -result in a “ significant" improve- Xl.SGni. to £1.71m. in the year 
9,698 ment -in the cash situation. ended January 31. 1975 and the 
«» There has already been a reduo is rai,cd frora 0 SU02p l ° 

aifl tiott in the overdraft, they add. 0, ^' p ‘ ...... 

As renortfkfl Anrll 2R nrf.fiiv *X1C Kroup ilUS pfCpsr^Q ITlnd a 
■ofit advanrpH rmm £t tinn adjusted accounts, but as the 

£1 Smui (S? Sandilands report on the subject 

SSs ire M STbSlT^d 13 sborU y the directors 

ie dividend total is up ’from [!^f!f e ,hp ^opmaTIc^fiiwnv^p^fah 1 
2 XM 0.75p to 0.81 p net. An increasing S“iLV he foroial ,s finaU y estab ‘ 
proportion of profit is being Jishea - 

earned overseas— in 1974 about Meeting. Kingston-upon-Thames, 
one-fifth came, from overseas May 29, at noon, 
activities.- excluding the benefits 
-The JSM perforraanoe suBRerts thr ° u * :ll r the CWjdaaMe 
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The An n u al General Meeting of Hudson's Bay Company will 
be held in Winnipeg, Manitoba. Canada on 23rd May. The 
following are extracts from the Directors’ report for the 
financial year ended 31st January 1975. 

In a year beset with difficulties for business, governments 
and financial institutions throughout the world, the Com- 
pany has achieved a modest increase in earnings; 51.33 per 
share compared with 51.29 per share the previous year. 
The increase was attained because of a very strong per- 
formance in our principal area of activity — merchandising — 
where sales increased by 22%. 

Overall, considering the mixed factors .it work in the 
Canadian economy, the directors believe ;be 1974 results 
are encouraging. 

Earnings. ISet earnings were 51S.420.000 compared with 
Sl 7.664.000 in 1973. Earnings of Markborougb Propen ics 
Limited have been consolidated for the full year as against 
only two months a year ago. 

Rcienue. Revenue at 51.022, 000.000 increased by 24% and 
exceeded §1 billion for Ihe first time in the Company’s 
history. 

Dividends. Two semi-annual dividends of 30c per share were 
paid in J974. This represented an increase of 4c per share 
on an annual basis over dividends paid in 1973. 

Retail. The Company’s growth in retail sales was encou rag- 
in c. The 22% id crease substantially exceeded the rate of 
inflation — the Consumer Price Index was up 12.4%. Part 
or the real growth came from new units and the balance 
from increased business at established stores.. 

At the year end the Company’s retail facilities totalled 
13,107.000 sq. ft., an increase of 10.5% from a year ago. 
Of this space. 72% is owned, and the remainder leased. 

Wholesale. Wholesale volume increased 24% due largely to 
expansion, strong demand, vigorous sales development pro- 
grammes and increased prices. At the same time, profit 


margins have been improved by spreading overhead costs, 
over a much broader sales base. 

Fur. Overall, fur results, while off from- the previous year, 
were the second best in the Company's history. Our three 
auction houses in Montreal, New York and London (59% 
owned) attracted large offerings from producers throughout 
the world. 

Natural Resources. Hudson's Bay Oil and Gas Company 
Limited, Id which we have a 21.2% interest, recorded sub- 
stantial increases in revenues, funds generated and net 
earnings in 1974. Net earnings were 558.400,000, an increase 
of 48% over the 539,400,000 earned in 1973. 

Earnings and gross revenues of Siebens Oil '& Gas Ltd.. 
in which our interest is 34.9%. increased substantially in 
1974 due to higher product prices. The Company greatly 
increased its capital spending on drilling an’d exploration, 
income 1 jr the year was S3.95U.000 compared with 

52.900.000 the year before. 

Real Estate. Earnings of Virkhorough Properties Limited 
were substantially lower than in the previous year. 

53.500.000 compared with 56,065.000. The increase in profits 
from income properties and interest and other income was 
not sufficient to offset the sharp drop in profit from land 
operations. 

Soulhcentre, a S20 million, 53-acn? regional shopping centre 
in Calgary, owned 50% by Hudson’s Bay Company, was com- 
pleted and opened in August 1974. Initial customer traffic 
gives every indication that Southcentre will be an unqualified 
success. 

Outlook. The outlook is for continued inflation in Canada in 
19^. although perhaps a f a slightly lower rale than last 
year. If the delicate balance of the Canadian economy can 
be maintained, and both runaway inflation and debilitating 
unemployment can be avoided, this year could be another 
satisfactory one for the Company. 
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■ .-brokers to the Issue areCraemwfr : A proposal -to acquire Cool a g, 
'r ; -. ; l nd. Company and Howe and Kt- .*n insulation company 4vith fae- 
: • rjian, Hurst-Brown. Tt Ms -anticl- tones In England and- Holland, 

- . ;iated that dealings, wlti' com- haj? recently bees announced — 

- '..hence on May 14. " this acquisition will provide the 

Giving tbmr Yeasons-Tbr ’fte Bitumcn Products division with 

- rr~ Leslie.' the directors say it & their • op po rtu ni tiea for farther growth. 

inn to ensure that .the-' group's The recently announced ferma- 
.. ..jrovrth should continue, mad' at ; tl<m of ihe •International division, 
present the management' : has . a combmingv Tesonrees. from the 


direct exports: of the engineering 
and hydraulics companies. Exports 
of engineering - and hydraulic 
products were a record £ 1 . 81 m. 

A breakdown of principal 
percentage of 
pre-tax profit in 
engineering and 
building 482 (47.4) and £620,000 
X £549,000); Road surfacing 9.5 
(1L4) and £27,000 (£97,000); 

Concrete and GRP pipes and road- 
stone 1 6.7 (1S.4) and £253,000 
(£292.000); Engineering and 
hydraulics 25.6 (22.8) and £422,000 
(£291.000). Loan ‘ interest was 
£21.000. (£25,000), 

A geographical breakdown of 
percentage, of turnover and pre 
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Southern 

Constructions 

confidence 


of -Sontbcrn Constract^ni {Bold 
taoEs) gives chairman Mr. . C. A. 
Mitchell the "greatest confidence" 
in • the' company's ability to re- 
establish • its growth record, 
particularly with the introduction 
of- price variation contracts result- 
ing- in the removal of what was 
proving to .be w a punitive burden 
for the Civil Engineering Indus- 
try” • 

This fa in spite of the adverse 
weather which baa continued into 
this year and which has affected 
most "operating companies, he 
tells members in his annual 
review.. •• 

He reports that in 1974 the rate 
at whim material and plant prices 
escalated- was far greater, than 
anticipated and this, coupled with 
persistent and. intensive rainfall 
daring the autumn and winter, 
were the major items adversely 
affecting profit n» 

The general conditions, neces* 
ritated utilisation- of overdraft 
facilities as against a previously 
advantageous cash flow position 
The expenditure, on capital items 
of plant, and equipment resulted 
in a 23 per cent increase in 
depreciation, be adds. 

(- As -reported on March 27, pre- 
tax-profit declined from £558.074 
<to £222*819 in 1974»--in inflation 

adjusted accounts on a CCP basis 
taxable profit is shown at £144,259. 
Stated earnings per 5p share were 
24«44p . (OJ288p on CCP basis) and 
set - assets per share l&9p 
(15.Wp). ; ..... 

Movement In net liquid fund.s 
in 1974 shows a decrease in cash 
balances:, of MS6g03 (1978 
£83.757) and a decrease. in. short- 
term investments of £554)00 
(£ 20 , 000 ), . 

Meetihg^pbitsmouth, oh May 28 
at 1150 ami T ’ ' 

Chairman’s statdneitt Rtge 26 


Sharpe & 
Fisher anns 
to Expand 



COUNTER-INFLATION ACT 1973 





fiia -Trtasury have, given -ttwstnt.tDthVdedanmorthyTbe following 
companies, of dividends of.. the »tti Amounts fpedfied for the 


,1274 

1274 


31.1274 
3U274 
3 U 175 

•31,1374. 

31.1274 

5.475 


Electrical & industrial 

Securities j,cd» • . 

^Francis Slfaw A Cn Ltd, . 

Hestair J,td, . .. 

Thomas MarslizH WCo . 

(Loxley) ltd f / * -* 

Ocean Transhor* - ^ .Trading., 

Ltd, ' . ; r. ; Liverpool £8,172.163 

Smith St -Attbyn 4iOe 


tondoo SWI.r ^£326379 
. Manchester . f99fl& 

. London .vyi : £283,094 

' Sheffield J ,.£156,037. 
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Me.K.-J.' Fisher, chairman of 
Shaxpe and Fldier (buHdens mer- 
chants) says that .when -trading 
improved— “as it musT— the com- 
pany wiH undoubtedly benefit 
from its improved . operating 
efficiency-- ..- • 

. The ; directors are - actively 
.pursuing means of. expanding 
both the njet-chafttlng and D-I-Y 
outlBts, he. reports. 

: As known, pre-tax profit' for 
1974. waa a : record £693,000. 
(£676,000)- and. the gross equiva- 
lent dividend total is up from 
L65p to L82p. 

. Benefits of warehouse ^invest- 
ment began id show 7 in 1974 and 
all ' sections of operation traded 
profitably. . The .new cash and 
carry D-I-Y : store trading as 
Sand fords., made “ considerable 
pr^rras." 

Outlook for 
Bemrose 

A^hougb lnfiation and economic 
uncertainty presents a severe chal- 
lenge, ~ the. spread- of specialist 
activities, and wide base of 
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The wheels of power are started 

and stopped- 


And we don't mean only In 
theautomotive world. 

..True -to most people the name 
. of Mintex, a B BA company, stands 
for brake and clutch linings. After all, they've 
been fitted on almost every make of car from 
the Model-T Ford to the Rolls-Royce Camargue. 
• But Mintex is at work-in industry too, 

: wherever there's a need to transmit power 
efficiently and control it safely. Not only in 
• trucks and tractors, but in pithead winding- 
gear arid dockside cranes. The blow out valves 
of North Sea oil rigs are equipped with 
hydraulic hose and fittings from Mintex. 


byBBA 


BBA Group are power masters 
in many ways. They deliver the raw 
material of power- coal - on the 
uniquely tough Scandura Gold 
Line conveyor belting. North Sea pipelines 
• bringing oil and gas ashore are protected by 
Regina Glass Fibre tissue. 

In a world where power must he 
increasingly conserved. BBA's mastery of it 
becomes increasingly important. 


bbaI 
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The Power Masters 

Cleckheaton, Yorkshire. And in West Gennsny, 
USA Spain, Canada, France, Australia, South Africa 
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Burmah 



Union Miniere’s 


The Burmah Oil Company Limited 

Annual Report and Aecounts1974 




BY KENNETH' MAftSTON 


The chairman's 
statement and report of 

The year at a glance 

1974 

1973 

the directors contain 

’ , 

£ millions 

£ millions 

detailed information 

T umover net of duties 

872-1" 

495-9 

and comments on:- 

Profit on trading excluding tankers 

99-4 

46-1 

Results for 1974 

(Loss)/Profit on tankers 

(31*4) 

- 18-6 

Objectives for 1975 

Profit on trading 

68 0 

64-7 

The BP stockholding 

Net operating profit 

29*3 . 

48-7 

Repayment of dollar loans 

Dividends from UK companies 

15-3 

■M-7 

Tankers 

Net interest charge 

41-8 

16-2 

The North Sea 

Profit before taxation 

99 

57-0 

Worldwide trading interests 




Board and management 

(Loss)/Earnings before extraordinary items 

■ (7 1\ 

45-2 

changes 

Extraordinary items -net (charges)/credits 

<7-7) 

14*9 

Prospects for the future 

Ordinary stock dividends 

1 974 5-360p per £1 stock unit 

7-7 


To obtain a copy. 

1973 1 2*1 24p per £1 stock unit 

— 

17-4 

use the coupon below 

(Loss) /Ea rnings per ordinary stock unit 

(603p) 

30-74p 


| AN EVEN stronger reserve posi- -Wiitiamistowii shaft and 'the 
tion has been attained in the past workings have Wen examined 
| year by Belgium’s BjVs.l7.9bn. down to 140 feet Dewatering of 
(£2 18m-) Union Mhijere metals the . deeper workings has been 
and mining giant. Reflecting the deferred pending investigation .of 
final compensation of BJ*T*.4bn. — the area around the Mayman shaft 
some 60 per cesiL of which was which has been re collared 1 and 
received last year— from Zaire cleared o'f debris to -the 155 feet 
for the company's copper com- level. Coopers Gspek were 14p 
plex there, cash holdings at end- cum-premium in - London 
1974 have risen to B.FrsA5bn. I yesterday. 

[compared with BJTr&SJttm. at . : - 


I end-4973. 

The compensation funds have 
been transferred to assets re- 
placement reserve and - the past 
year's profit available for appro- 
priation comes out at B.Frs.L2bn; 
compared with B.Frg.t.4brt. in 


Gopeng Board 
changes 


1973. As already announced, th. J ? ne .?f P? 

1974 dividend total has been 

raiacd to B.Fre.950 Iron. B.Fre.900. SdS**®*^. hi 

re-election was opposed fay W1 E 
Mbuisdate. a wboUy-owned '.sub- 

*jsss-. 

operating profits to BJts. 80. rm. holder in <3«n*no- fwrth -i7 0 no. 


Lower sales 


operating pronis ro bj-ts. w-ira. holder in ticmfena fwHh -iVS^r 
from BJrsJ!51.7m. stems from the JEST- r &*** M*. 

I reduction in sales of copper and Gopeng’s 


meeting. 


was 


acting chairman" spoke of 1* areas 
saies xn 1973 from stocks pur- of difflcolty at -Board room love! 
chased in the previous year. The 


. ... . and the chairman in a eiren inr tn 

So J Sy taC SSp2S;«^' h£ shareboldera._ released yesterday. 


. _ _ Dt , , says that following detailed dis- 

I risen to BJVs. l-3bn. from cussions between interested 


To :The Secretary 

The Burmah Oil Company Limited, Burmah House. Pipers Way, Swindon.VViIis SN3 1 RE 
Please send me a copy of the Annual Reportand Accounts 1974 


I 


I BJVs. l^bn. and is. likely to parties the Board . has decided 
increase further this year. that certain changes would, be 

On the other side of the - advantageous ”' 
accounts, general monetary . Mr. D. C. Thomson is to resign 
certainties and the fall in the U.S. -from the Board and is to receive 
dollar m particular have neces- compensation -fpr loss of oflica. 
sitated a sharp increase in the MouJsdale had also opposed the 
amount set aside for depreciation re-appointment of Mir. D. M. 
in value of foreign currencies. An Backhouse, managing director of 
even larger increase has also Dunbar and Co„ but he fs stand- 
been made in the figures for.jng for re-election along with 
depreciation in value of invest- Mr. C. H. Fell. TTie' Board recom- 
meuts, notably those of a short- mends .that Mr. J. G. Richardson, 
term nature. a director of Charter Consolidated 

While copper still plays an an d chairman of Tftmoh Mines, 
important role in uM Income, the and Mr. T. H. Macer, a director 
fail in the metal price does not of Kinta KeHas Tin ’Dredging, 
necessarily mean a similar fail should be elected- ' 
in current year's earnings from Mr. Macer had been proposed 
this source because dividends still along with Mr; T. M. Walker as 
being received reflect the buoyant a director in place of Mr. Back- 
I copper market conditions of 1974. house and Mr. Thomson, and Mr. 
A 17.fi per cent stake in UM is Walker is now to be proposed 
held by Tanganyika Concessions, as an alternate director fair Tan 


i 


Name: 


FT/1 


S. AFRICAN COAL 
WAGE INCREASE 


Sri Tan Chin Tui-. the Straits 
Trading representative on the 
Board. The annual general meet- 
ing will now be held on May 12. 


MINING BRIEFS 


Address : 


i 
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The latest pay increases To be AnrcL0 American c or po ratio N- 
announced by the South African oal division sales outputs tor April; 
mining industry concern the G*rures in metric ions: Bituminous: 

^p'wd at ihe jsgrS£SS.-"SS!Sr».3E*S5™ ± 

collieries of the Chamber of Mines mw. New utrga ns. 887: s.a. coal 
and the Natal. Coal Owners Estates I Wit bank I 167A‘C; Spntncbolr 
Society As from this month ire.rsi: vierronictn utr.TVO: vrybeld 
thpv an* to get an extra R54 Cor ora don 81.240. rake 46.137; 2uln*uin 

J™?, 1° af Naisl's indoraenl Colliery tcoWng coal> 

(£34) per month which will bring ss.449. Anthracite", Antfandtt’ 

the minimum monthly wage to «9^5?: Balgmy colliery SU3 8 Rhodesia: 
between R430 (£270) and R4S0 Wankle Colliery 2W.RM. coke 22.945. 
rrafm^npnrtinV nn the res Dec- Swaziland: Swaziland ColHeries 9.824. 
(£3CK). depend mg on me respec ^ swutl: ■ MarawJle colliery itta: Croup 

tive union rates. arand lolal: 2,aU.01T (March: 1-W7.842V 

According to industry sources. ex-uuids-aptU output of tin een- 
the COSt Of the latest award Will eontraies 46 tonnes (March 53 ton two. 
be about R2 •’im f£l 4m 1 a year LONDOM nn CORPORATiaN-Colmn- 
•rEic will rfeV.hf 5nr.re»«e Wl " “WWrt for AmaUwmated Tin MIik-s 

This will no doubt increase pres- of .vutcrla ror March (four weeks) was 

sure for a me in the Republics w totmes concentrates (February: tour 
Government-controlled domestic »rreks: u" wane*'. 

Coal provides some 


BIOS AND DIALS 






IN A fresh letted urging, share-. Isle of Man Called Uyretsa vri 
holders to reject Croda Inter-.. is a stockfaoidef in the.eompi 
nationaTs JESAm. bid. Dr. Eric -Mr. Fairey has stated he has 
WaUsgrove, -the chairman '. of posed of 160,000 Ordinary oj 
Mldland-Yorkshire Holdings, re- ‘ beang part of the stock held 
fates any suggestion that hia com- Llynisa. ' 
pony’s profits forecast is based " City Office*— Briocun in hiv 
on ** very optimtstic assumptions.” meats, a subsidiary of British 
The forecast Is, in fact, based Commonwealth Shinning. 



nounced. Dr. WaUsgrove . says. 

Accordingly, Midland - Yorkshire - TTVw»* V i«/ioc«’ 
can look forward to 'continuing JuUIUl CSa 
growth, which Croda ' admits, ‘ ... 
whereas Croda has hot denied that - V oi*X7~l PPC 
it “ -would be hanny to see profits 
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coal prices. 

T5 pec cent, of South Africa 
energy needs and it also has 
much enhanced export potential 
these days. 

The recent annual report of 
Verceniging Estates mentioned 
recommendation in principle for 
Anglo American Corporation and 
the Transvaal Coal Owners Asso 
ciniion each to be permitted to 
e.vpnrt more than lOflm. tonnes 
of coal over a period or 20 years 
the Anelo group rollieries have 
an interest of about one-quarter 
in TCOA trade. 


COOPERS CREEK 
GOLD SEARCH 


Extracts from Progress Report 
and Annual Statement for 1374 
of Mr* K. A, Usherwood, Chairman . 


ORDINARY LIFE ASSURANCE 

New annual premium income for the 
Company rose by 23% from £39m in 1 973 to £48m. 
Total annual premium income in force at the end of 
1 974 was over £232m. 

in the United Kingdom there was 
substantial progress of our group pensions business!, 
new annual premium income Increasing by9t%to 
f 22m. The Prudential Personal Retirement Plan for 
the self-employed continued to be popular, and 
attracted new annual premium income of £3.7 m, 
an increase of 34% over 1 973. 

One- third of the ordinary life business is 
transacted overseas. 

INDUSTRIAL ASSURANCE 

New annual premium income was £32m, an 
increase of 22% over 1973. 

BONUS DECLARATION 

An increased rate of reversionary bonus has 
been declared for United Kingdom Ordinary Branch 
assurances. The rates of terminal bonus in both 
United Kingdom ordinary and industrial life, 
branches have been maintained at the same levels 
as last year for the appropriate year of issue. Our 
terminal bonuses are not primarily determined by 
changes in the market value of investments, and our 
approach enables us to avoid wide fluctuations from 

year to year. 

GENERAL INSURANCE 

The premiums for the Company increased by 
1 0% to £1 09m. The net surpi us felt from £5.1 m 
to £1 >lm as a result of a deterioration in underwriting 
experience. Our property and pecuniary loss accounts 
in the United Kingdom were affected by an unusual 
number of large claims, and there were major losses 
In Canada and Australia. 

INVESTMENTS 

Net new investment of the Company's 
United Kingdom insurance funds was £56m, 
compared with E 1 52m in 1 973. The reaso ns for the 
reduction wete the decision to allow a substantial 
increase in the total of uninvested cash, the fall in 
new single premium business, and the repayment 
of foreign currency loans used to finance overseas 
equity investment. In rha United Kingdom, new 
investments in equities were made to the extent of 
£8m, but there was a net disinvestment of holdings 
of overseas shares held bytfre United Kingdom 


Insurance funds. Net investment of £67m was mads 
in property, about half m the purchase of existing 
properties, and half in financing new developments. 

EUROPEAN ECONOMIC COMMUNITY 

In our view, it is in Britain’s long term political 
and economic interest to be part of the mainstream 
of European development If Britain now rescinds its 
membership of . the European Economic Community, 
the task of achieving an improvement in the 
country's prosperity will become immensely more 
difficult and this will harm especially those large 
sections of the community, the bulk of whose savings 
lies in their interest in insurance policies and pension 
funds. 

GOVERNMENT GUARANTEE SCHEME 

It is regretted that in 1 974 several insurance 
offices experienced f i nancial diffic ulties. We 
co-operated in a variety of ways to maintain the 
good name of the Insurance industry. The 
Government's proposed scheme to protect 
policyholders would be financed by the premiums 
of policyholders of sound insurance companies ; 
the intention to permit the guarantee scheme to 
assist companies without any reduction of benefits 
is particularly objectionable. In bur view, this would 
encourage irresponsible competition, and would 
mean that the consequences of the mismanagement 
of an insurer would be met by the policyholders of 
well-managed insurers. 

OCCUPATIONAL PENSIONS 

A common feature of proposals made over 
the years for pensions reform has been that they have 
recognised the valuable contribution made to 
the national economy by occupational schemes. 

The Social Security Pensions Bill contains 
welcome changes from the White Paper "Better 
Pensions", resulting in less stringent requirements 
forcontracting.out, although many details remain to 
be settled. It is hoped that a large measure of 
agreement between the political parties has now 
been achieved, so thal employers and the pensions 
industry can plan ahead without the risk of Having 
soon to face another major change of course. 

DIVIDEND 

A final dividend of 3.072p per share has been 
declared, making the total dividend for 1 974 
5.072p per share, compared with last year s figure 
of 4.588p per share. . 


Australia’s Coopt-rs Creek 
remains hnpefitl fnr its Williams 
tnwn cold project which involves 
the reopening and invesTkjation 
of an old zold mine, at the 
northern end of the Golricn Mile 
'dose to the .town of Kalgonriie 
in Western Australia. Although 
work is n little behind schedule 
it is expected to start under- 
ground drilling and, possibly, 
mining of remnant ore within the 
next three weeks. 

Access has been gained to the 


Clerical 
Medical 
expansion 


A COPY of the full Report and Accounts maybe obtained from 
The Secretary, The Prudential Assurance Company Limited. 142Hoibom8ars. London, EC1N2NH. 


| TOTAL INCOME of the Clerical 
I Medical and General Life Assur- 
ance Society advanced from 
[ f -12.2m. in 1973 to £5fi.8m. in 1974 
Total expenditure was £34. 4m 
(£27.cm). There was a £40m 
Until provision for unrealised 
i losses on invented assets, and the 
Jfund at the year-end stood at 
fnfi6.2Di. against £183 8m. 

At end-1974 the Society heii 
larger sums than, ever before on 
deposit and in short-term invest- 
ments. .Sums committed to long- 
term stock exchange investment 
were small during 1974, but sub 
stmuial in the early part of 
January 1973. 

Sir Ilobert Black, chairman, 
points out- that it is important to 
recognise the relevance of a 
heavy fall in market values to a 
long-term insurance fund, which 
relics primarily on its flow of in- 
come and only secondarily on 
dealing profits. If. despite a fall 
in asset values, the future Dow of 
income is undisturbed, and pro 
vided that there is also no a Itera- 
tion m the future outgo of the 
office in claim payments and ex- 
penses. the office’s situation is 
unchanged. If. on the other hand, 
a f."U in prices is due to a fall in 
f'xprcted future income from divi- 
dends and rents, this is a raauer 
for concern. 

The chairman also has some 
| comments to make on the pro- 
posed ” guarantee scheme.’’ “ If 
the Cmcmnwii feels that there 
mu v t be a guarantee scheme sup- 
ported by the life assurance 
industry a*; a whole, it is 
important that policyholder:', in 
com pan ip s. which fail should be 
obliged m stand at least a part 
of their Iosa and that aid should 
he partial only. Olhnrwi*e there 
will be a temptation in offer 
extravagant benefits and in try 
and finance them by taking exces- 
sive risks." ho says. 

STeetiny. May 14,. at 15 St. 

| James's Square. SW. 
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it " would, be happy to see profits 
no more than maintained ' la 
1973," he adds. 

dTbe chairman also says that the - 
Midlaud-Yorkshire .properties not Empress Service* 
used hi connection wtth itsmano- has agreed .to . .Acquire ' '^n * 

factoring operations - have been Securities Services, -and Ba yi. -S'',. r i • 

revalued, and are now considered Services, for cash -'eqatvaiOT^T, -« - **' rm 

to have an open market value of . three times the aggregafo^piw^ ' '''+-+*6 

a.Dla ' profit of .the compartips-fec W Si*** 

. He re-iterates the Board'e'-three^ year .3975 . (or' 13-lrlhs - of^ ’ . 

main objections to the Croda bid. profit for the 17 months .to Vidfi , «; pa? *‘ r ' r 1 
These are. that the 'shareholders her '31. 1975), ■whichever ^ 

would suffer reductions in earn- greater). -Of this* £U9,ffi}0.wr . . - ^ , 

lugs, dividends and assets; that paid initially and the balan.ri ' ; .. . • — 

the value ■ of the offer is in- not more than ^£X02^U0 : 
adequate for Ordinary share- December 31, 1953,- -as sor ' - ‘ 

holders and in the case of the profits for . the period, end®?*' - 

Ordinary share offer subject to that date^ ^ are certified- . - r .,:-7‘- 
reduction without- shareholders'’ ‘ tn the 17 m onths vended- 3X ". - :' r 
consent; and that the.. cpmRany.ber. 31, 1974, -RPR--^md.Bay t - - : 
would, receive neither commercial earned . aggregate 7 pro-tax; n ■ fi- 
nest technological benefits from a of £59JK>0. Ar December sa! „ 
take-over by Croda. the net tangible assets of thf ' ^ 

companies amounted to £27J. r 

Expansion at •• 

m r •- , - , . WINDING-OT - r . . 

Marryat . orders v v. > - 

. , . Compulsory windihj-Tip-O'U:-. 

The mechanical ha n d lin g inter- against 44 . companies hum~ . . • 1 

ests of- Douglas Rownson have ma de by’ Mr. Justice Tetfipk ^ 
been ' acquired by Marryat in, the High: Court. TP&ya. z- ’• : " ' 

Handling, a division of the -.Murad International,' . 

Marryat Group. The transaction Roy; Harrow Contractors 'S& 

Includes their design and patents Weyflex,- Bnubdean'.- 'rPco v; - 
of the range of palletising Group.' Fleet Tankers ^ .!.- - ' 2' 
machines as well as the airport Greshams (Forniture)».:i^. '*.’ ... 
baggage' handling systems and (Midlands), Harrier .VBjia.?.-. 
general conveying equipment. Frederick Butler (Fwii-*- 
'This acquisition, says Marryat MLEL Vending \ and ‘ 

Group managing director Otto Properties. . !" V.’. T T 

Pawley, marks a “great step” Brushdean Developments, 

forward for. 'Marryat Handling, blast, ;Tilgard Construction, Firm 

which is now able to Offer highly Marc, J. .R.. MarcfaantiivBtf’j-SHSf'^®'' -4 ’ ' * 
sophisticated technical equipment Allinarfc ’ PearteSs- >indr3 

alongside Its conventional range J. Gentle Mecbanfcat' 9gr * * ■ - - :-r- , 

of standard and custom-built Telstar Securities, Nanuss;V: • " ' 
mechanical handling systems. Heat (Watford),\:;Bridge — 

Under the'terms-af the contract- &iaipinent- and 
acqusition, which has. been xactunng. - •* . i^.’. • ’ . 

made at a purchasing price Cosmetimart.,' 
dependent upon sales achieved Construction, CoX‘ ana.vO-;i- 
over the next two years, the (Building Contractors ); ■ ■■ 
registered names Trustak and Paving, Souti^rtw .Comtor 
Muitistak will be transferred to ArtPerer ivtilf o^CoafedOn r 
Marryat Handling. . ral Service, G. : ^fem an-.. - 

■ . fWTlmslow) Bnrikgate, D«s ' 

SHARP START 4 ? Investments, ..IWfc-; l HElV” 

h** re. (BirchJngtonJ.BIue 

J. Brockhoitse and Co.- has re- Micro Onde Cordon -Bteu, 

cerved notiflestron from Stevlnson, Heating, Bteveh- 

Hardy and Co. acting as sureties a. and G. Designs (Roads’ . 
of Jesse! Securities, that Jesse! is Barry Chuck and Co^ ~- > *, 
no longer-'inte rested in 10 -per Motor Services and Hara 
cenL or more of the voting share A winding-up .. order ^ -trdt'’" ' 1 " 2 ' 
capitaL April 28 against L. F.,Pft: • • 

Isle of Man Associated Invest- was rescinded.- .. Tbe petitio . — .. 
meat — Mr. Alan. B. Fairley, chair- 'adjourned' for two; weeks; 
man, is also the -beneficial owner. 'it was said that artafl;^ 
of a company incorporated in the were being made to pay 
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Extracts from Annual Report: 


Group results 

The consol idaied profit before taxation amounted to 
£0,379.000 compared with £8,1 57,000 in 1973. Most 


particularly concerned under present inflationary ^ 
conditions to conserve cash resources by stringent •*." ; 
control of funds cm ployed o4s a result we have, • 

despiie the considerable increase in turnover. 


of I his inervase was brought about by an exceptionally - ciespiie trie considerable increase m lurhovcr, 

high Jure of profits in associated companies due to the- achieved a sbght reduction in working capital and ’ T • - . 




reversal of (he gremer part of a provision made io the 
previous year by British Nuclear Design and 
Construction Ltd. T rnding profits were', however, 

5% higher than in 1973 but upon an increase in 
turnover or 23 % from £2Q2J2 million to £248.2 million. 
Taxation on the profits or the company, before taking 
into account the share of net profits of associated . 
companies, amounted to an effective 51 % However, 
a disproportionately low charge for taxation applied 
to the share or profits of associated companies, 
reducing the effective rate of tax on profits from all . 
sou rces to 47.4 % compared with 42.7 % in 1 973. 

After providing for taxation and deducting the share 
of profits due to minority interests, the profit 
attributable to the members of Babcock & Wilcox Ltd 
before extraordinary items amounted to £4.833,000 
compared with £4.284,000 in 1 973. Allowing for the 
payment or preference dividends, the earnings per 
25p ordinary share increased from 9!3p in 1973 to 
I0.5p in 1974, a rise of 13%. The return before tax and 
mienrsi on total funds employed also improved from 
13 Jf; in 1973 to 15.9?; in 1974. 

An interim ordinary dividend oT0.8993p per share was 
paid on 21st October 1974 and the Board now 
recommends the payment of a final ordinary dividend 
or O.S994p per share making a Total of 1 .7987p per 
share for the year, the maximum permitted under 
current legislation. . ' 


have improved our liquidity by £1.8 million. 

Borrowings in the form of bank overdrafts and sb 
term loans totalled £23.9 million at 28th Decembe. 

1974 (£27.6 million in 1973) while cash balances r . 

short term deposits amounted to £9.4 million v “tine 

(£11 J million in 1973), While we must expect som.. 

. increase in borrowings during 1975, tbe Board is „■ 
satisfied that _thc company has access to adequate ' ’ ;- s 
working capital for its foreseeable requirements. " ” * 

Deutsche Babcock & Wilcox AG - .?*=- *- ^ ' ' 

The company announced on 9Eh April 1975 that il ! :. : 

signed with the Imperial Government of Iran a te'-rj.." ' : » 

or intent providing for the purchase by Iran of 

holding of 25.02 % of the total issued capitalof 

Deu tsche Babcock AWiicox AG for a total cosh %! 

considcra tion of DM 1 78 J million, equivalent at t'y ;, 7-~ '* 7- 

date to £31 .7 million. The Ictur of intent was subfcCl T ‘ *- ... 

to forma] agreement and completion of govemmet';. : ' 1 ’ . 

formaL'pes, It is intended that completion will tab' - ’■ -■ ’ '- 

place as soon as practicable and not later tHa™ ^-., s :..i 

31st July 1975. ■ - *-■=. 7: . _ .. ' J 

Deutsche Babcock* Wilcox AG has already O 5 " ’ 

declared and paid its annual dividend for tbeyear. . 
ended 30th September 1 974 and the company ^ ’ * 7 - -1 1 ■ 

retain i is proportion of this dividend amounting 3 

DM4.65 million [equivalent to £320.000) •. 'f ? - - v -, c 

The Board believes that the disposal of this invests r-.j J' " v ‘ 


>**,*%■■ 
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General review 

In spite of the limitations of the three-day week 
imposed on us during the first quarter of the year, 
profits from United Kingdom operations increased 
by £1 million, although the profits of (he International 
G roup fell by some £500,000 due principally to ’ 
difficulties in Australia and Mexico. 

During the year new orders were received at a record 
rate and the total order book increased by £100 
million to a year-end figure of £450 million in spite of 
receiving no new central powcT station orders in the 
United Kingdom. Over 50% of the business received 
in 1974 was either for export or secured by our 
overseas companies and included an order from 
ESCOM in South Africa for 1 he Matla power station 
valued at £60 million, the largest contract ever 
awarded to the company. 

During 1974 new investment projects of approximately ' 
£10 million were authorised by the Board, the major 
items of which we re £6 million for machinery, piahr . 
and buildings and £4 million for further acquisilion of 
minority interests in subsidiaries and trade investments. 
Management throughout the company has been 



sheet will be issued to shareholdtas-afoar complete ^1. t . 

Current prospects £ • 


■ U, ■ 1 


The present uncertain economic and political 
environment is hardly conducive to long-term - . ... 
forecasting but the Board is happy to report thatv ^ 

have a strong order book, both at home and yvV., 



1 REVIEW OF FIVE YEAR PROGRESS * ' 






1870 

1971 

1972 

1973 

1974 


£000 

£000 

£000 

£000 

£000 

TURNOVER 110,586 

128,094- 

126.802 

202*232 

248.201 

Profii bofora Lmorod cfwrgos 

6.153 

5.716 

6,721 

10,765 

12888 

tmarast payablo (nei) 

2X109 

1.703 

1.387 

2.608 

3.009 

Prolu bofora taxation 

3,144 

4.013 

5.324 

8.TE7 

9.879 

Taxation 

1,626 

1.417 

1.681 

3.486 

4.684 

Profit after taxation 

1.618 

2.696 

3.643 

4.671 

5.196 

Return on total funds employed 

8.4% 

9.6% 

11.3% 

13-37ii; 

16.9% 

EARNINGS PER OROtNARY SHARE 

Z.4o 

6-Op 

7.2p 

9.3p 

10. 5p 

DIVIDEND - pence per share t "gross) 

2.1 p- 

Z2p* 

1.69p 

1.63p 

1.8p ‘ 

DIVIDEND COVER 

1.1 

2.3 

3.8 

5.7 

S.8 


Annual general meetingr 
The annual general meeting of the company will b 
held at Confederation of British Industry, i I Toft 
Street, London SW1H 9LP, on Friday, 23rd May 
1975 at .12 JO pm. Tf approved at the meeting tbefik 
ordinary dividend will be paid oil 27th May.1975 
ordinary shareholders. regis tered on WtitAprfl 

JOHN kjng. chairm^.^ 

*'Z 


fCPPbad*);^.. ■»&*.“•*•** 

249,573 
tOI 

7^23 

4.077 ' -'“-‘L fir-- 

3,545 . 3,6S*l^: ^ -U 

*** ■•*•£;'*'* vmA 

' * tsp>n 





A copy of the Chairman's fuP Statement and the Report and Accounts for 1974 cm be obtained from the Seertt 
Babcock A Wilcox Limited, Cleveland House, St. James's Square, London Sty I Y4LN .- ' - ; ; 
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& acqyjj RESULTS and dividends 

sJ TTm sunHdt foc tfnr year before tax ami 
S ‘^minorfty iirtBMffts bais increased from CI8itm to 

of rTr 1 ^ f^VCRLSm. Investment income increased b> £19.6m 
pr^'f. . <1 973 £1 4.8m}sndfif» profits amounted to £5.3m 

Sf . i‘e*r ft..* 6 SHW3 £4.9m). .Fire and accident underwriting pro- 
^ F/tit f iyl !>r?ductdaloSB OffitSm (1973 £f:6*ri locsJ-The transfer 
re-. ?Tr 51 tb» niwine^: aviation amltrenspbrtoccount 

»t pa^- ^^amoiuitedto^SmaSTSfD.Sfri). ' 

re- . Total premiums; including those . m respect of 

iie 3 i**i long-term - fiawMMts, amounted to 1 £24$ ,8m (1 973 

25 ihat g»ft r ^ b CMJm) «B~mcrfiaBaof llpaf caftt ■- . • 





«rrpaju*V £4.9m} is. made tip of *the £3.Tmwith the ’addition of 
— £2 .2m credited in- respect of corporation tax .arid franked 
Wcv^i^ investment income. 


0R®> Negotiations with the U.IC tax authorities in respect 
jy. ‘-.-Tsas!-? °f change in .th& method in conducting our Australian 
ve operation have, not yet been finalised and- wire have again 

*« y. v' ^ considered it piudent-to. make substantial additional pro- 
Mj-d *£**’•: visions for O.lCtexaiipri../ ; . ' - 

u v k v^ H:rr ^ cS' ' The balance for the year . after taxation, minority 
4? ii r le 3 ^ interests and dh/idenefe was £415m (3973 £33m). ~ " 

-vj G ^'y L ^ 7f.^ The directors recommend that the rriaxfmum aflow- 
£ able final net dh/kfend’of 2.303p per. share be paid which, 
3 * M.& ‘ VlJ*-* with the interim diyjdendof 2.3p,!piakes atotal for the year 
*i JV^r-er*? -of 4.603pr This is .equivalent to a gross dividend of 6.976p 

L u s 7 ^ w«m fe. ‘ per share (1 973 6f.2p.tp)-.:- ; : “• v ... 

:t >ur= : . ‘ry^-f ■ ”•/' ; ; v • ." - 

3 * A;:n*<r= p.^ ~ . .• . *£ » . ■ •• ’_* , ■ ■* . - • "• 

y i i.7~. “’j; • ' The exceptional iricreasebf 32 per cent in investment 

~ J "- r ' ' income in 1 974 aroS&Dartiv because wa maintained a much 



''As trustees for policyholders' 
savings we believe that withdrawal 
from membership of the Common 
Market would do untold damage 
to Britain's trading position and to 
our Industrial base. Those who urge 
our withdrawal have a duty to 
demonstrate what are our trading 
alternatives". 

Mr. Denis Mountain 
reporting to shareholders 


y ;\u7rr. ^ • ' The exceptional increasebf 32 per cent in investment 

’ ; income In 1974 aro$& partly because vye maintained a much 

i^-.Z’.Vr’r'.- greater proportion ofjiquid funds due to the uncertainties 
;»* i’!: : u in the financial. sector^Last year we pointed, .put that be- 
ry y ' .- y' causa of the strong: cash flow: and tire profits from our 
large and growing life fund the .investments are held 
. r T\. " Jj mainly for the long tenn. We are therefore far more con- 
ir- .- : r ‘;- 'T cemed with yielcfe thari (ri year-to-year fluctuations m the 
- •""values of quoted; securities. The 'dn^ine; iri the. value of 
J • y V:- >1 stock exchange inv^trrtentte accelerated during -i974 and 
a V " V ; - by the end of the year position was reached where stock 
V .:r\ " --V: ' exchange prices wpre an unrealistic /ridjeatoi' of the real 
V- > r value of tire asset portfolFp. -Neverthale^, we decided to 
. \ write down the balance sheet valuesof investments in the 

v .-."rt.* shareholders* fond to a fevef befow that .ruling pn the 
. ’. ’ 31st Decenti^ by.X,^ -general reserves to 

y investment reserves^amOT^r^ to £1fi.75rr^ after taking 

'■ ~ r: "• r: account of tax refef. The tecoy^ exchange prices 

since, ti^year resulted:. m a substantial ’ 

appreciation in the shareholders’ fond in coital values and ■ 
the surplus over balance-sheet values^was estimated at ' 
some £40m (with the FX Ordinary SR^-e^'index standing^ 
at339.9). • ; • V V ■' 

Mortgag^.frave^beflnshovmin.theijalanpesheet, as 
in the past reserves and ohfcy a rtiihute 

g Sfe s |j| proportioiiof foem has caused any concerh. VVe.are satis- 
fy tied that the'foss^ves set up are more titan adequate. If 

fi^S a uS exi8ting mbrtgages .(other titan those callable Within six 
months) are/revaiued by the application of current rates of 
interest to the antKripl^red future inebrrie and capita) re- 
payments there is a substantial deficiency below book 
values. However, this is more than exceeded by capital 
^. appreciation tin. properties .^bove Their balance sheet . 
v,! "• r :: : values. Overall the matketivalue of investments exceeds the 




,ii if-.: - - 
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1 NVESTMENTS-Lif» Fund ‘ i 7 

•• j. •• .■ ??■ 

;_1n /foBy life’ rfond^titi ipYeistih^iti considerations are: 
samewhat 'tfrfferenL -ln.-. the; main tha.- fiabilitres can bej 
matched age mst assets.; tfthebeten ce sheet values of stock" 
exchange' securities^ were, to be writterf down - to the 
31st December 1974 Teyel fore would automatically result 
-in an. increase in. the. .rate of investment yield ori' the' fond 
and a comhiwKurate ' mcreae& ia .tiie valuation rate of 
interest would result in a conesjrond^ : decreese in the 
amount of the’fohd ' requrred foLmeBti-ths future, liabilities. 
Because of the k>rig term natura pf the business. we con- 
sider. ft preforebje to rtiaLntaW ; the , oyeraH balance' sheet ' 
value of the assets a nd corrfioueto value toe liabilities tih a 
strong, basis. The" subsequent c'se in stock exchange prices 
and foil in interrai : rates , underlines -the good sense of this " 
a pproaoh . The va lue ef stock exchange invesfoierits in foe ; 
life fund is estimated to have appreciated, by some ;£1 1 Bin. 
above toe»r.maric«;yaHMttoey»arti .. .-• :•••' 

. The great Value of our me tfosihMsi'is evidenced by . 
ths'fact that aoaTh lifetirofits coverad hiorethan 70 per cent! 


■; of the cosrcf tovidencfe.to shareholders, and this repre? . 
r." ‘ ~V sehts a: real asset to the -company.- Th» has ’hot been 

t. 7-: * •- ' rf--V quantiffod . irirtha. eccoi^Tts ; v a suitable . heading has 
:‘ -'>' 7 yy-jy been imtoded in the -balance sheet to show a purely' 
nominal valtre - of ‘£1 todifeand. In the’ notes- to the 
?=■ accounts rt Ts stated- - that foe assets were to : the 31st 

x *' December 4974 in. foe aBflregate.fofly : of ^ thd value shown 
*' . and 1 shbuld' : .eniphasizd tirerthis takes no- account of the; 

s** 6 real value crf foisasset whtch musibe a substantial multiple. 

^ -7 ^ of the ahnuaf :cbhtribi^ioh L to prtifiis. • 


LIFE V ... ; ; ' v - V 

'= Unlted'Kfn^dom s - r l*^:..;V;' ■;'* Vr; "• /’ 

rtp€t,n3 .-: Annual premiums, of worid*wide new business ; 

amounted to £7^m <1973: £6.8rn)^and.’$um5 - assured : : 
‘ ; > ";V f4i4m <1973 £363m).Singteptemiorireahd considerations . 

for annuities amounted to £24.8m (1’973 £23.1 m). • _;:■■■ 

- > > <• " - In too I fritted Jf innriom^ W&. anbissJftri . -the en- 




<".i _ fo.to® -^hted Wrigdom^ws^achieVed-ymh-the en- 
-\J *■ couragementoftoe prevkxjsGovetriment's, Social Security. 
Scheme; a big increasQ .rn perjslqns and group life busyness; 
The present G ovemment has conceited that scheme ^rrd it 
remains to be. seen WhetbeE or-hot the' newtofoemti will 
: encourage intorad tohentos^but; h .^ievaL’ that, further 
amendments will hava fo be made befora a true partnership 
■r ;.*• can be achieved. ■ 7 •••- 


As explained earlier, the short term fall in market 
values of assets has little effect on a life fund because of foe 
corresponding effects on. the value of liabilities resulting 
from increased rates of return on investments. On the 

annual valuation of the life funds we maintained, and 
In some cases Increased, bonuses to policyholders 
and also made a tranfer to the shareholders' account 
of £3.1 m (after tax). 

I am satisfied that equally satisfactory results would 
have arisen had the alternative of writing down balance, 
sheet values and weakening the valuation rats of interest 
been adopted. 


Overseas 

In Australia, a new range of life policies was success- 
fully introduced and* we are expecting to expand our life 
portfolio considerably in foat country, 

. - : Elsewhere _' overseas life - assurance, operations are 
conducted by our associated companies in South Africa. 
Belgium,, and the Near East and in a number of other 
territories where suitable opportunities exist we are 
devetopirigtheseactivitiqs. 


FIRE AND ACCIDENT . 
tlnited. Kingdom 

The United Kingdom underwriting result 
Showed, a break-even position. A satisfactory level 
tif profit ; was earned on the industrial and commercial 
property damage account but the ''All-in" account pro- 
duced a small loss, mainly due to adverse weather con- 
ditions. Reinstatement values of property escalated sharply 
- during the year and there is a greater need than, ever before 
for ail policyholders to review and increase sums insured. 

; 'Motor business produced a very marginal profit. The. 
progressive effect of inflation during the. year on claims 
cosfo. required us to increase our rates by TO per cent, in 
Juty. This ted to a relatively small growth of premium in- 
come in. the latter half of the year due to the extremely 
.competitive nature of the market. 

Liability business is particularly vulnerable to inflation 
and . provisions' for outstanding claims have been- con- ' 
tinuousiy strengthened resulting in a substantial transfer to 
provisions for future claims settlements. 

The engineering 'subsidiary company developed its 
account satisfactorily ^ and showed only a small under- 
writing loss. This highly specialised company is well placed 
to develop arid service this class of business. 

- .'--Whilst premium income stawkl show a healthy in- 
crease in the current year, operating expenses, of which 
tire main item is staff costs, have, risen and are continuing ■ 
to rise sharply* Ail aspects of our organisation continue to 
be scrutinised with the abjective of containing our expense 
ratio yfoile at the same time maintaining the standard of 
service..:'-. 


Overseas 

. As forecast iif the Interim Report, the overall 
experience overseas: improved substantially, better 
underwriting performamres coming from almost all 
territories. Overseas underwriting;, losses were 
more than covered by . overseas investment Income. 

--. The most encouraging- result comes from South 
'Africa where a record underwriting profit was achieved. 
“This was mainly -earned in the motor account where fuel 
--restrictions and speed limitations had a beneficial effect 
oh •Claims' experience. In this territory our trading continues 
‘ to be most satisfactory. ■ 

.. - Australia is stiil the most' unprofitable account and in 
.4974 suffered not only from foe Brisbane floods but.-also 
riom Cyclone Tracy which hit Darwin at Christmas! time. 
-We^re tiontinuing to pursue a policy -of risk selection and 
foe ^ar under •review showed a considerable improve- 
rnent Khope tfiat the full benefits of several years of hard 
, Wbrkwfl! begin.tqshow through in1976. ... 

in Canada Our- operation with Pearl Assurance con- 
tinued to show losses and- we jointly came to the con- 
clusion that in foe foreseeable future, this territory was un- 
likely to be profitable: Therefore, we agreed to cease 
undpiw.ritirifl froni beginning of 1975, Pearl have made 
arrangements for the run-off. of the account We will 
maintain -a- small branch operation to handle business 


associated with our international clients and the run-off 
of the old Eagle Star portfolio. 

The scale of our underwriting in the United States 
is relatively small and is now concentrated on the East 
Coast where an underwriting profit was made. Once again 
the Caribbean subsidiaries made profitable contributions 


E.E.C. 

Apart from the United Kingdom, our 
premium income from the E.E.C. now ex- 
ceeds that from any other territory and, 
including investment earnings, our European 
operations contributed substantially to our 
overall profit for 1 974. 

in Belgium we completed the rationalisation of our 
former branch operation with our subsidiary, Compagnie 
de Bruxelles. The new company Groups Eagle Star-C.B. 
produced an overall profit for the year contrasted with a loss 
last year. 

.Holland made an underwriting profit compared with a 
loss in 1973 and in France the loss last year was cut by 
ntore than half. 


The insurance industry is the biggest 
contributor to the country's invisible balance 
of payments from overseas and we intend to 
take the opportunities membership of the 
E.E.C. provides to increase this contribution 
even further. 

Over and above this, as investors of our 
policyholders' funds in other sectors of 
British Industry, we expect that the trading 
benefits membership brings to the com- 
panies in which we invest will increase the 
earnings and value of these funds. Member- 
ship will, therefore, be of direct value to 
millions of policyholders as well as those 
who work in these industries. 

Continued membership of the European 
community is vitally important to our policy- 
holders and to the British insurance industry 
and all who work in rt As trustees for policy- 
holders' savings we believe that withdrawal 
from membership of the Common Market 
would do untold damage to Britain's trading 
position and to our industrial base. Those 
who urge our withdrawal have a duty to 
demonstrate what are our trading alter- 
natives. 


LONDON FOREIGN RISKS 
AND REINSURANCE 

Overseas risks placed in the London market are under- 
written by our specialist subsidiary Home & Overseas 
insurance Co. Ltd. The 1970 account which was closed 
in 1 974 resulted in a profit and the current years are running 
satisfactorily. 

Ouf towards treaty account is growing satisfactorily 
and a profit was transferred from the 1 973 account 


MARINE AND AVIATION 

; Premiums for the year total £1 6.6m after deduction of 
brokerages and commissions, an increase of 1 6 per cent 
compared with the previous year. A transfer of £0.5m 
has been made to profit and loss account from the surplus 
on the closed 1 971 account. 

The 1972 account which will be closed at the end of 
1975, will also prove profitable but there is a marked and 
progressive deterioration in the years 1973 and 1974. 
There has been little improvement in aviation business al- 
though there are welcome signs of some increases in 
premiums. The marine and aviation fond at the end of the 
year amounts to £23.2m and is on a very strong basis, 
amounting to no less than 140 percent of premiums. 


CAPITAL BASE 

The Monopolies commission, in their report on our 
proposals for Sunley and Grovewood said "We have doubts 
about the -extent and urgency of Eagle Star's need for an 


increase in its capital base" and, in some quarters, this 
was taken to mean that Eagle Star had made representa- 
tions that there was an urgent need for an increase in 
its capita! base. This was not the case, and the position 
was clearly stated in last year's Chairman's statement : 

'We have been able to increase the total of our capital 
and free reserves over the past ten years by 60 per 
cent, without calling on our shareholders but this 
increase has been exceeded by that of our premium 
income which has more than quadrupled. Whilst our 
■ position is still comparatively very strong we aim for a 
continuation of our substantial premium income 
growth and would in consequence wish to take ad- 
vantage of any suitable opportunity to increase our 
reserve strength." 

During 1974 there was considerable discussion, not 
always well-informed, on the appropriate level of the capital 
base for insurance operations. This was sparked off partly 
by the recession in stock exchange prices and the drop in 
property values and to some extent by speculation re- 
garding the effect of anticipated Department of Trade 
solvency regulations. At 31st December 1974 balance 
sheet values of the group's capital and free reserves 
represented over 21' per cent, of non-life premium 
income. With gross capital appreciation at present 
values and including the acquisition of Grovewood, 
it is estimated that the ratio is now more than 45 per 
cent, without taking into account the value of the 
shareholders’ interest in the life fund. The capital 
base is, therefore, more than adequate for current 
operating purposes particularly having regard to the 
strong cash flow, the strength of our technical 
reserves and the life profits. 

ASSOCIATED PROPERTY AND 
INVESTMENT COMPANIES 

Since the end of the year we submitted a revised offer 
for Grovewood Securities Ltd. and as a result there has been 
an increase in our capital base of some £4m. 

Grovewood has recently published its 1974 results 
which show record pretax earnings of more than £3.2m. 

During 1974 we obtained a controlling interest in 
Ashdale Land and Property Co. Ltd., and in 1975 we 
acquired the remaining outstanding shares and it is now a 
wholly-owned subsidiary. 

Also during 1974 we increased our holding in 
English Property Corporation Ltd. to more than 20 per 
cent and this has for the first time been treated as an 
associated company. We now hold 21 .4 per cent. 

■ ’ Following the" Monopolies Commission's report the 
board of Bernard Sunley Investment Trust Ltd. decided that 
until the uncertainty in the property market was clarified it 
would not be possible to prepare a realistic valuation 
satisfactory to all concerned. 

POLICYHOLDERS PROTECTION BILL 

We must as a first priority, maintain and increase the 
strength of the group's strong position in both life and 
non-life departments which has been built up over the 
years through the prudence and foresight of our pre- 
decessors. This strength is of cardinal importance to 
policyholders, shareholders and staff alike. During 1974 
a small number of companies found themselves in diffi- 
culties due to imprudent or speculative management or, 
perhaps, to the harshness of the economic realities. Last 
year we referred to the importance of maintaining confi- 
dence in our financial institutions and to the support 
operations in which we had been involved. We pointed 
out that there were very definite limits to the extent to 
Which the group coufd be expected to be engaged in 
future operations. 

During 1 974 we were approached for assistance on a 
number of cases and in only one did we decline to become 
invblved. The insurance Industry's impressive record 
in participating in rescue operations is too often 
overlooked. A statutorily imposed scheme is now 
being proposed. Whilst I can see merit in a measure 
of protection for policyholders, i can see no justifi- 
cation in the enforced rescue of companies which 
are fundamentally unviable. If the proposed scheme 
Is implemented I believe it could impose unfair 
burdens on shareholders and policyholders of the 
soundly managed insurance companies. 

FUTURE PROSPECTS 

This year we are increasing our portfolio of stock 
exchange and property investments whilst continuing to 
keep an adequate proportion of liquid funds. However, the 
significant reduction in rates of interest now available on ail 
types of security will mean that we cannot expect the same 
rate of growth in investment income that we have been 
reporting in recent years. 

I am confident that we are vigorously and 
successfully facing up to the economic situations 
both here and abroad. 1 975 is going to be a year of 
real challenge but should produce improved pre-tax 
profits for toe group. 

DIRECTORS. MANAGEMENT AND STAFF 

In August 1974 my father. Sir Brian Mountain. Bt, 
retired after more than fifty years with the company, 
twenty-six of them as Chairman, and on his retirement i was 
elected by the board to be Chairman. He remains on the 
board and I am pleased to say accepted an invitation to 
become President of the company. Consequently, we will 
continue to have the benefit of his experience and advice. 

' Mr. W. A Nicoi. one of the Deputy Chairmen of the 
board and Chairman of Midland Assurance, our major 
United Kingdom insurance subsidiary, on taking up 
residence in foe Isle of Man resigned from these positions 
and from both boards in March of this year. He has been 
appointed President of Midland Assurance and resident 
director in the isle of Man. 

i congratulate Sir Alan Walker on the knighthood 
conferred on him in the New Year's Honours List 

The strength of foe Eagle Star is in the management 
Bnd staff, and in their enthusiasm and skill. I would like to 
thank them all, on your behaif, for their hard work and 
loyalty. 


iAGLi ^FAR INSURANCE CO. LTD. 
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ig Banks’ balances 


THE TABLES below provide the first 
monthly indication of the trends of bank 
lending and deposits* ahead of the more 
comprehensive banking and money 
supply figures published later by the 
Bazik of England. Tables 1. 2 and 3 
are prepared by tbe London clearing 
hanks. Tables 1 and 2 cover the business 


of their offices and their subsidiaries 
(excluding Scottish, and Northern Ireland 
banks) in England, andWales, 'the 
Channel Islands and the Isle of Man 
which are listed by the Bank of England 
as falling within the banking sector. 
Table 3 covens the parent banks only. 
In *bK it is comparable with the figures 


produced by the Bank of England, which 
show the reserve positions of all the 
hanking sectors subject to credit control. 
Minor differences here arise from the 
exclusion from the clearing bank figures 
of Coutts. a subsidiary of National 
Westminster but a clearing bank In' its 
own right. 


TABLE I. 

AGGREGATE BALANCES 


Total 

eafstandhffl 


* Own n M 


LIABILITIES 
Current and deposit 
accounts 
U.K. banks 

Sterling 

Other currencies .... 
Other UJL residents 


Other currencies 

Overseas residents 

Sterling 

Other currencies 

Negotiable certificates 
of deposit 

Sterling 

U.S. dollars 

Total 

Sterling 

Other cu rrencies 


£m. 

£tu. .t-Tri- 

Em. £m. 

2J&H 

+ 85 

- 642 

2,126 

+ 104 

+ 435 

21,296 

+228 

+2,512 

514 

- 57 

+ 88 

1,450 

+ 35 

+ 182 

6425 

+ 40 

+ 858 

2.065 

—269 

- 848 

711 

+ 23 

— 86 

27.624 

+ 71 

+ I.2W 

8,476 

+ 118 

+ 1,396 


Sm- 


other accounts 

ASSETS 

Coin, notes and balances 


<37,100 
705 


+1*0 
- 51 


+2,690 
- 14 


- with- Bank of England 
.. Balances with other 
L'Jv. banks 

Sterling 

“ Other' currencies .. 


1.016 


- 62 


+ 31 


Money at cal) and short 
notice 

To discount houses ... 
To other borrowers ... 


4,835 

+ 

93 

— 

218 

2^26 

+ 

7,361 — 

73 

+166 

+' 

161 

1^51 


24 

+ 

86 

174 

— 

12 

+ 

11 


- 48 


1,425 


- 36 


+ 107 


B Changes do not reflect the Initial Inclusion ci new contributors during tbe period. 


ASSETS, continued 
Sterling bills discounted 
British Government' 

Treasury, bills 

Other U-K. bills 

Other 


Tetri 

eotstandhw 

£m. £m. 


fro. £m. 


fin. 


£m. 


307 

845 

38 


1,280 


+ 71 
+ 11 
+ S 


+ 87 


283 

180 

14 


+ 477 


with 


Special deposits 
Bank of England. 
British Government 
stocks 

Up to five years to 

maturity a 

Over five years and 
undated 


635 


+ 1 


— 67 


1,313 


151 


1/466 


+ 34 
3 


66 


+ 37 


- 43 


Advances 
U.K. residents 


Sterling i. 

14,770 

-107 

Other currencies 



Public sector 

720 

+ 13 

Private sector ...... 

1.204 

- 31 

Overseas residents 



Sterling 

1,080 . 

+ 63 

Other currencies 

5.006 

+ 41 


22,780 



+ 783 


552 
18 0 


- 21 


:+ 

'+ 


128 

551 


+2£04 


UJC. 


Sterling loans to 

local authorities 

Negotiable sterling cer- 
tificates of deposit 

Other assets 

Sterling 

Other currencies 


+ 61 


+ 87 


704 


- 33 


- 279 


579 

382 


Acceptances 


961 

294 


46 

14 


+ 

+ 


21 

97 


128 

103 


TABLE 2. INDIVIDUAL GROUPS 
~ OF BANKS’ BALANCES 


TOTAL 

Chwn 

Ontstaadtas M 


: LIABILITIES 

Total current, deposit and other 

accounts 

'ASSETS 

„ Cash and balances with the Bank 
of England and other U-K- banks 

Money at call and short notice 

Sterling bills discounted 

Special deposits with Bank of 

England 

British Government stocks 

Advances 

Other assets (hid. sterling loans to 
local authorities and negotiable 
sterling certificates of deposit)... 


BARCLAYS 

Chanm 

Outstanding on 
man tfe 


LLOYDS 

Change 

Outstanding ofl 
month 


£m. 


.MIDLAND 

Change 

Oetstandlug no 
mouth 


£m_ 


£m. 


£m. 


Era. 


Era. 


Era. 


Em. 


NATIONAL 

WESTMINSTER 

Choose 

Outstanding 00 
month 

Em. 


WILLIAMS & 
GLYN’S. 

Change 

Outstanding m 
mouth 


Banking figures 


. . . The Finimcial 'times Wednesday May 7. 1975 ,1 ^ 
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(an table 9 fn Bank of England Quarterly BnUetla) 

ELIGIBLE LIABILITIES, RESERVE ASSETS, RESERVE RATIOS, 
AND SPECIAL DEPOSITS 


1— Banks 


Eligible liabilities 

London clearing banks - - 

Scottish clearing banks — * 

Northern Ireland banks 

Other deposit banks 

Accepting houses 

British overseas and Commonwealth 

banks r — v 

American banks 

Foreign banks and affiliates ... 

Other overseas banks — 

Other U.K. banks .....: 


Total eligible liabilities* 32^22 


Reserve assets 

London clearing banks 

Scottish clearing banks .... 

Northern Ireland banks 

Other deposit banks 

Accepting houses — 

British overseas . and Commonwealth 

banks '. 

American banka ;... 

Foreign banks and affiliates- 

Other overseas banks — 

Other U.K. banks - 


Total reserve assets 


Ratios ’ 

London clearing banks ... 

Scottish clearing banks 

Northern Ireland banks 

Other deposit banks ..... 

Accepting, houses 

British overseas and Commonwealth 

banks . 

American banks : 

Foreign banks and affiliates 

. Other overseas banks 

Other UJC banks 


Combined ratio 


Em. 


fnl. 


Em. 


37305 +139 9,692 + 42 7,143 +148 7,656 - 47 11,782 - 54 1,532 + 50 


8,377 

1/425 

1,280 


+ 104 
- 36 
+ 87 


L*97 

527 

296 


- 68 
+ 69 
+ 11 


U972 

237 

214 


43 

14 

65 


1,740 

179 

378 


+ 19 
- 30 
+ 36 


2/447 

439 

345 


+ 89 

- 33 

- 54 


321 

43 

47 


+ 51 
- 28 
+ 29 


635 

L466 

22,780 


+ 1 
+ 37 
- 21 


184 

433 

6,153 


2 

1 

59 


94 

313 

4,024 


1 

13 

19 


127 

229 

4428 


+ 1 
+ 1 
- 28 


209 

484 

7,038 


- 1 
+ 23 


21 — 


14*37 


TABLE 3. CREDIT CONTROL 
INFORMATION 
(Parent banks only) 

Eligible liabilities 

Reserve assets 

Reserve ratio (%) 


2.649 

+ 74 

382 

+ 10 

458 

+ 28 

600 

+ 1 

1,036 

+ 35 

83 

— 

maturity amounted to 

255 

+ 9 

184*23 

-105 

5.699 

+ 9 

23S9 

- 8 

3.818 

+ 36 

5,480 

-146 

657 

+ * 

2— Finance houses 

Eligible Liabilities): 

Reserve assets ...... j • 

£m. 

239 

24.1 

£m. 

- 6 
- L3 

2,468 

- 83 

739 

- 55 

414 

- 11 

505 

+ 3 

715 

- 25 

95 

+ S 

Ratio (%) 

10.1 

- 0^ 

I34t 

-0.4 

13.0 

- 1.0 

14.4 

-04 

132 

- 0.1 

13.0 

- 0.1 

1+5 

+ 0.0 

” Special deposits at April 16 were £942m. in respect of banks (ud 


V Two additions hare recently been made to tbe list of books included In the London Clearing Bonks’ Monthly Statement These ore Midland Bask Trust Corporation (Isle 
of Mam tas tram January IS. 1075 > and Cnpps Warburg <a s from March 19. 1975). Tbe effects of these additions in corerage on the amounts outstanding have been 
excluded from the monthly and yearly changes In the statement, which are not. therefore, distorted on this account 

A revised list of the banks and their subsidiaries which ace Included m the statement is as follows— Barclay*: Barclays Bank Internationa] Lid.. Barclays Bank (London 
and International) Ltd- Barclays Bank Finance Company (Jersey) Lid.. Barclays Finance Company ’Guernsey* Ltd.. Barclays Finance Company tlsle of Morn Ltd.: 
Lloyds: Lewis's Bank Lid.. Lloyds Associated Banking Company Ltd.. Lloyds Bank lntcrnaUona) Ltd.. LB1 Finance 1 Guernsey) Lid.. LB) Finance i Jersey'* Ltd.. Tbe 
National Bank of New Zealand Lid.: Midland: Midland Bank Trust Corporation (Guernsey* Lid.. Midland Bank Trust Corporation tJcrseri Ltd.. Midland Bank Trust 
Corporation * Isle of Man* Ltd- Forward Trust Ltd.. Samuel Montagu and Co Ltd.. S.-unurl Momaxu <MBFC* Ltd.. National Westminster; Coutts and Co.. Courts Finance 
Company. County Bank Ltd. Isle of Man Bank Ltd., Lombard North Central Ltd.. Lombard Bank Isle of Man Ltd.. Lombard Banking 'Jersey) Ltd.. National Westminster 
Bank Finance fCIl Ltd., international Westminster Batik Ltd.: Williams and Giyris: Williams. Glyn and Co.. Williams and Giyn’s Bonk Investments (Guernsey) Ltd.. 
Williams and Glyn's Bank Investments *Jersey) Lid.. Williams and Glvn's Bank Hsle of Mam Ltd . Cnpps Warburg Lrd 


Constitution of total reserve assets 

Balances with Bank of England (other 

than Special Deposits) • :. . 

U.K. and Northern IrelanffTreasury bills 

Company tax reserve certificates 

Money at call ‘ 

British Government stocks with one year 

or less to final maturity 

Local authority bills - 

Commercial bills 

Other assets 


Total reserve assets 


Government stock holdings with more than 
one year but less than IS months to final 


April 18, Oiange 0 

IRi^ 

month 

Its. 

v .dm. 

18,628 

-112 

um 

+ 37 

■ 525 

+ 5 

407 

+ -8 

1,364 

+ 95 

1,700 

+ 47 

2^83 

+ 57 

684 

. + 28 

357 

+ 9 

4441 

+ 93 

31322 

+268 

2,482 

- M 

254 

+ 4 

79 

+ '7 

55 

+: 1 

.. 213 

. +22 

247 

+ 13 

354 

■ + 19 

112 

+ 10 

60 


577 

+ 30 

4,436 

+;i6. 

% 


133 

-8.4 

13.4 

- •• _ 

15.0 

+ M 

. 13.4 

-0.2 

15.6 

+ '0j6 

~ 143 

+ 0.4 

13.7 

+ 0.4 

163 

+ 0.7 

16.9 

-03 

133 

. +0.4 

13.7 

V - 0J. 

£m. 


265 

' - 93 

555 

+137 

2,474 

~r 8 

399 

- 41 

146 

- + 32 

593 

- 9 

5 

+ 1 

4.436 

+ 16 
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TBE POLICY OF strengthening directors have 
and generating growth in the meats amou n ti n g 
trading activities of Henry Boot ■ £3 J» 70 ^, <' £S5 ^f®2s ; u v- " 
and Sons continued .in 1974. Meeting. Sheffield, May 3 

Funding Of these 'activities ts n0on *- 
carefully monitored to ensure that 
investment income is maintained 
at a high level pending increasing 
contributions from the expanding 
trading activities, states ch a irma n 
Mr. E. H. Boot- 

In the present extraordinary - 
economic -cllznaJo .he feds R 
would be imprudent to forecast 
the group's profit for 1975, - 

On tbe construction .. side— 
which makes up the 

ffivlsion— me bwk « « - makers and retaflera, th& 

record level apd * the., forward man; Ian b. ChUrch, 
work load for the year « well In reta n sales wee® 

Une with budget. ^ . the first quarter,, "anl-i:*. 

. ‘ Despite the down-turn in .Tub' buoyant ” in the past . two 1 ' 
lie . and private -expenditure, -ag’* result of the fine Treat 
inauiries ramain. at. an above- . „ . _• . j- 

aVer StiSr ; ^p d ti^t£ ha ^rt 


ii '■* 


Church 
sales well 
ahead 




At the' annual. 


i-rmaf. Luo m i a um. 

a rlta 




> ** i‘ : " 

- 


IS' cautiously opuuusLiv . . vveek and boththaO+.i' -• 

mamtainlng the level of real tura- at Northampion ain '"•*■ 

over for. the year. . -.'^Cheahay factory ,’wert* ; ‘ w i. . 

As regards the. engineering full time and . on 'overtime^ • 

division — which made a loss’ of ‘ Export sales, including tb - : • 
£324,000 f £71,000) — members -are Europe, weare* .^ e*aitoi5' 
told that corrective measures there' -was a 1 "very distinct''- • 
have bean taken, but until the -provement in operations l-.‘ 
enlarged manufacturing facilities Church safiL - 

are in full- production m tbe third ■' •- % • 

quarter of 1975-ltwiH not be Po®" « . £ - -m'-r • ’ ’ r 

sible to increase turnover greatly. CGGrBlGCt 1^21 1 

While the year’s forecast shows. 


• . .T -. 




reduction in the- loss position L n .]J G - coTac ' 
ie chairman feels “it is most . U4J1.C&S oulvo- 


wi»' be tile . uncertamties regardh 
boosing., and. property^’ ' 
were ' a6 great as ever! aor " 
was dependent upon whefi * . 
economic situation hapre^' * 
deteriorated . ' . ■ - 


bouses. 


* Interest-bearing eligible liabilities In £m., excluding banks in 
Northern Ireland, was 21.135 at April 16. and 22,341 at March 19. 


t Virtually all interest bearing. 


N.B. — On February 28 the supplementary deposits scheme was 
suspended for.tbe time being. 


a 

the chairman — 

unlikely that this .activity will _ ■ 

at the earliest Nevertheless, h« TpT*!' : 

remains optimistic WMi' 
contributions to profits 
made in the long term. . 

Prospects for the joinery 
division indicate an improved 
turnover, but Mr. Boot says tt is 
doubtful' whether sales will fill the 
increased production capacity 
now available. : 

- As reported ■ April 15, group 

pre-fax profit amounted to £L92m. u « ■£* ul £ndni3fc - - 

1974. comparetTwith a.Novem- 

ber prospectus estimate of-some v increase In. tmrMt 

f 1.73m. rad with £1.95m.’ for Sis.^eaf^tonort^^' ' 
1973. Tbe dividend is 6,5p net, year, be reported., r .. 

against an equivalent 5.6p. For Profit... margins ..were--- ' 
the current year it is intended to 'squeeze d" contkJuaBy :by_ 
pay an interim in November . and costs but if interest; rateai-r * 
a final in June 1976.. -rise 'rngufficamiy. durtogrti, -• 

♦„««««!_ of this year there shpuK- - ' 
analysis ; -of turnover^ « helpIul « reduCtiWlfa-’I - - 
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' However, the' companySf - 
sales , which / improvett^i. r 
second half of laust yearJui '. 
maintained during tfifeifia 
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ANGLIA ,m 


..An — . „ 

] £3LB6m. (£27.02m.)— and .-profit 1 Mever - 

shows f£000*s omitted): construe- C0:rts ’ jHeyer W/ 
tion £24.045 (£20385) and £729 
(£330): enfdneerng £1,915 (£465) 
and £324 loss (£71 loss): finance 
£754 (£735) and - £712 (£721);- 
joinery £3J86& (£3*98) and £72 
loss (£471 profit); plant £808 (£550) 
and £11 (£88): property £667 
(£378) and £350 (£199): and 

parent company finance charges 
to subsidiaries £515 (£219). 

Based on an independent valua- 
tion in 1974 tbe directors feel that 
tbe market value - of group 
interests in land held as fixed 
assets and as rented properties 
and freehold reversion .exceeds 
hook value by £5.02m. •-■ 

The report -disetoses that two 


At the extraordinary met 
Anglia Television; fee pj ■ 
change of name to AngB 
vision Group was approve 

. The certificate has. run 
'issued by the' Departm 
Trade authorising ' the .ct 
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HARTLEY BAU 
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The directors of. Hurtle 
have asked Lloyds Bi 
appoint a Receiver „ _ 
sfdiary company/ TenapT 
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Once again. . .record new business 


The One Hundrni and Fifty First Annual General 
Meeting of the Clerical, Medical and General Life 
Assurance Society will be held on 14th May 1975 at 
the principal office of the Society, 15 St. James’s 
Square, London, S.W.i. Sir Robert Black, GCMG, 
ORE, the Chairman, will make the following .Statement 
in moving the adoption of the Report and Accounts. 
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Lord Geddes, the Society’s Chairman 
since 1964 and a Director since 1961, 
died peacefully, at sea, on 2nd February 
1975. 1 am very conscious of the honour 
which my colleagues have done me in 
inviting me to succeed him, and it falls to 
me to present the statement which, should 
have been his. First, I must pay him tribute, 
for Ids services to the Society during his 
fourteen years as a Director, including 
more than ten years as Chairman, have 
been outstanding. In this period, we have 
all, Directors and senior staff alike, come 
to admire not only his forceful, imagin- 
ative and challenging leadership, but also 
his warmth and humour. We deeply 
mourn the loss of a good friend and a 
wise counsellor. 

Since our last Annual General Meeting, 
Air. K. D. Cole, a Director since 1961, 
has retired on account of ili-heaitb; and 
today, three more long-service Directors 
retire on reaching the age limit. They are 
Lord Simon, Mr. T. W. Y. Aider-ton, and 
Mr. F. A. d’Abreu, who became Directors 
in i960, 1961 and 1964 respectively. We 
thank them all for distinguished service 
and notable contributions to our dis- 
cussions, and wish them well in their 
retirement. 

Since tbe last Annual General Meeting, 
Mr. D. S. Morpeth has been appointed a 
Deputy Chairman. Mr. C. K. R. Nunne- 
ley and Mr. R. B. Adams have joined the 
Board; they bring with them wide 
ranging commercial and financial expert- - 
ence, both national and international, and 
we give them both a warm welcome. 


Incorporation. 

The Clerical, Medical & General life 
Assurance Act, 1974, came into operation, 
on the 1st, October 1974 and, on that 
date, the Society became a corporate 
body. As my predecessor said in his 
statement last year, the rights and benefits 
of our policyholders and pension scheme 
customers are not affected nor is the 
Society's status as a mutual office altered, 
and its administration will be consider- 
ably simplified. 

Life Assurance Business 

Once* again we are able to report record 
new business. In 1974 ibe total new stuns 
assured, including group life business, 
amounted to £177 millions compared 
with £ 162 millions in I973» 311 increase 
of 9%. New annual premiums received 
were £7.6 millions, an increase of over 
40% on the previous year. Single pre- 
miums received increased from £3.7 
millions in 1973 to over £4.8 millions in 
1974. 

Group Pension Business 

Last year we reported that the Society 
had achieved new records in the fields of 
Group Pensions Business. 1974 has been 
another very successful year. A record 
number of group schemes were under- 
written and the Society’s new Pension 


Fund Management Service, which was 
commented upon last year, made a good 
start. In the early part of the year many 
employers were concerned to institute 
pension plans to ensure that their 
employees were m recognised pensionable 
employment, and therefore exempt from 
membership of the proposed State 
Reserve Pensions Scheme. The Govern- 
ment's derision not to proceed with that 
scheme has reduced the level of activity 
in the pensions market. The Society had, 
however, concentrated on the sector of 
the market concerned with employers 
wishing to provide benefits well in excess 
of the required minimum, and there has 
been very little reduction in our activity 
as a result of the cancellation of the State 
Reserve Scheme and the publication of 
the present Government's proposals in the 
White Paper entitled “Better Pensions”. 

It is much to be hoped that the. 
occupational pension industry, which is 
of great value to the economy of the 
country, will be allowed a period of 
stability during which it is not asked to 
change emphasis and direction to cope 
with the changing pension plans of 
successive governments. 1 hope that, 
there will be agreement between the 
political parties sufficient to ensure that 
the basis of state pensions provision 
remains unchanged for a considerable 
time. If this can be achieved, and pro- 
vided that the conditions of it are 
appropriate to a true partnership be- 
tween the State and tbe private sector, I 
am confident that occupational schemes 
will continue to thrive and that the 
Society will continue to play an important 
part in their development. 


policies in the current series in respect of 
the three-year period 1972-74. 

In the case of Old Series policies, 
which are largely those effected before 
7946, the calculation of the new bonus 
is based on the amount of the premium 
and the class of policy, and no direct 
comparison with the current series can 
be made. However, all policies, whether 
in the old or the current series, which 
received bonus in 1972 and have con- 
tinued unchanged in the intervening 
period, win receive an increased amount 
of bonus in the new declaration being 
made this year. 

Since 1972 certain policies connected 
with superannuation arrangements have 
been placed in a fund which is not sub- 
ject to tax. These gross fund policies 
receive bonus at this declaration at a rate 
of £6.00 per cent per annum on the sum 
assured and attached bonuses. 

The next distribution of profits falls' 
due to be made in 1978 in respect of the 
three years 1975-77. 


Intermediate Bonus 

With profit policies which become 
claims, either by death or marurity, during 
the course of the bonus period are 
entitled to share in current surplus in 
respect of accrued bonus rights. These 
bonuses are currently being paid at the 
rate of £4.50 per cent per annum on sums 
assured and attached bonus, which is the 
highest level in the Society's history, 
reflecting the substantial interest earnings 
presently available on securities. 


Valuation of Liabilities 
The Society’s lasr distribution of 
bonus took place in 1972 and a distri- 
bution is now being made in respect of 
tbe three-year period 1972-74. The bonus 
reserve method of valuation has again 
been employed to value liabilities under 
existing policies and for tins purpose a 
rate of inter esr of 7 per cent after 
deduction of tax has been employed. This 
comparatively high rate of interest is 
justified by the high interest and dividend 
returns on the assets ar the values current 
at the end of 1974, and the high returns 
on new money. The assumed mortality 
rate underlying the valuation is at the 
same level as three years ago, whilst an 
allowance has been made for expenses 
which incorporates an assumption that- 
subs tantial inflation will continue in the 
future. 


Scale of Bonuses now Declared 

After setting aside valuation reserves 
on the level described, the surplus avail- 
able enables us to ’declare compound 
reversionary bonuses at the tare of £4.50 
per cent per annum on the sum assured 
and attached bonuses of full-profit 


Terminal Bonos 

Terminal bonus was first added in 1969 
to policies then becoming claims, in order 
to allow 'policyholders to share as fully 
as possible in any unrealised capital 
appreciation. In 1972, when terminal 
bonus was increased, it was said that the 
scale would continue to fluctuate accord- 
ing to conditions in the investment 
markets. Conditions are now such that 
much of the capital appreciation of recent 
years has disappeared, and, as a conse- 
quence of this reduction of asset values, the 
scale of terminal bonus was reduced for 
policies becoming claims during 1975 by 
cancelling the final ten years’ entitlement. 

Surrender Values 

Although not guaranteed, surrender 
values have always been available, after a 
few pre mi u m s have been paid, to holders 
of whole life and endowment policies who . 
terminate their con t r a c ts before they have 
run. the full course. Some of the values 
available have been varied from time to 
time, but in the main the Society has 
managed to retain the same basic scales, 
so that each individual surrender value 
hag increased steadily with the number of 
premiums paid. 

However, the Society’s assets are in- 
vested with the expected pattern of claims 
by death or maturity in mind, and when. 


a surrender takes place either assets have 
to be sold or new money, which would 
otherwise! purchase new assets, has to be 
diverted to the surrending policyholder. 
If the funds had to be invested very short 
to allow for unpredictable surrenders, the 
inevitable effect would be to reduce the 
bonus available at maturity. In equity, the 
value given to policyholders who have to 
terminate their contracts early must 
reflect the market values of the long-term 
assets sold. In 1973 and 1974 market 
values fell and in order to - protect con- 
tinuing policyholders surrender values 
hare been reduced. At the same time a 
new system of calculating surrender 
values was introduced Which is believed 
to be fairer as between short and long 
duration surrenders, is less expensive to 
operate, and will allow smaller and more 
frequent changes in values to bo made in 
■ the future if conditions so demand. 
Investments 

At the end of 1974 the Society held 
larger sums than ever before on deposit 
and in short-term investments. . Sums 
committed to long-term stock exchange 
investment were small during 1974, but 
substantial in the early part of January 
1975. It is important to recognise the 
relevance of a heavy fall in market values 
to a long-term insurance fund, which 
relies primarily on its flow of income and 
only secondarily on dealing grofics. If, 
despite a fall in assest values, the future 
flow of income is undisturbed, and pro- 
vided that there is also no alteration in the 
future outgo of the office in claim pay- 
ments and expenses, the office’s situation 
is unc h a n ged. Thus a fall in market prices 
due merely to a rise in interest rates is not 
to be feared unless outgo is accelerated. 
If, on the other hand, a fall in market 
prices is due to a fall in expected future 
income froth dividends and rents, this is 
a matter for concern. 

We normally give an estimate of the 
market value of our properties in a note 
to the Accounts.' “Market value” is 
generally understood to mean the price 
at which a property can be sold m the 
open market as between a willing buyer 
and a willing seller. In the conditions 
prerailing at the end of 1974 there was 
virtually no market in investment pro^ 
perry, so that an estimate of capital value 
was especially difficult to make.: The 


Society has attempted the exercise by 
calculating the capital value of each indi- 
vidual property at yields ranging between 
8%andi5?b. 

I am pleased to say that our rental 
income remains healthy and that we can 
look forward to resumed rental growth 
now that the rent freeze has been re- 
moved. The total rental income lost to 
the Society's policyholders as a result of 
tbe rent freeze had amounted to £140^000 
by the 31st December 1974. 

The control on business rents was 
removed in March as pan of an attempt 
to restore some confidence to the pro- 
perty market, but while confidence may 
be quickly destroyed it rakes a long time 
to restore. 


should be partial only. Otherwise there 
will be a temptation to offer extravagant 
benefits and to try and finance tbem by 
taking excessive investment rides. V T;V 
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Staff 

The Society has qow opened its new--' 
Head Office in Bristol and over the next 
few years a large proportion of th^t vr-rr r 




jraw yean, a large proportion or tnev’.T-j-r . , , 
London Heed Office staff will be moving. 
there. Those remaining will stay in Sti - r , . 
James’s Square, which has been our home-^,^ ” • •• 

since iffyfi. Ir is particularly pleasing 
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Political Contributions 

In October 1974 the Directors gave 
careful consideration to appeals received 
for political contributions, and, departing 
from precedent, decided that it was in 
the best interests of the Society and 
its policyholders to support the major 
political parties which appeared tb oppose 
nationalisation of, or major intervention 
in the affairs of, tbe life assurance in- 
dustry. Accordingly, contributions of 
£750 in total were made to the 
Conservative Party and die Liberal Party.. 

Rescue Operations and Guarantee 
Funds ‘ 

It seems that life offices may in future 
be obliged to take part in a guarantee 
scheme which would operate for the 
benefit of policyholders in any company 
which may have to go out of business. I 
view, this development with concern 
because it seems quite simply that holders 
of with-profit policies in die Society and 
other strong offices, will be required to 
subsidise policyholders who have been 
unwise enough to put their trust in 
weaker companies which, for whatever 
reason, may run into serious difficulties. 
The effect will be that we and other 
strong companies will be forced to pay 
our policyholders smaller bonuses than 
they would otherwise have received. If 
the Government feels that there must .be 
a guarantee scheme supported by the life 
assurance industry as a whole, it is impor- 
tant that policy-holders in. companies 
which fail should be obliged- to stand at 
least a part of their loss and that aid 
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see the <way the staff have supported the^ r ^_ 

Society in the- move and we expect as. " 
much as three-quarters of the Bristobi? 

Head Office to consist of those who have v “ * * • 
moved with us from London. With such • i * : ; < r. ■* . 
a high proportion of experienced staff in;--- . . 
the new office, we look forward con- r . t 
fidentiy to maintaining in Bristol the high '"drr e . 
reputation for service to policyholders of,.. ; : •' • 

which we are so proud. v -l'i r, . 

i?75 is a year of great change for the ‘ " 

Society, involving not only the first. ,t- s 

phase of the move to Bristol, but also, the $■>. 

■ retirement of a distinguished g rou p of '■ ’ .v 

long-serving members of the staff, in- S-., ** 

eluding Mr. D. A. P. Acheson-Gray, , 7 ? .... 

West End Manager, Mr. H. H. Grey, „ 

Cicy Manager* and Mr. C. E. Paige,'an : ‘ > r. 

Assistant Secretary, to an of whom we" - 
give our thanks for devoted service and V- . 
good -wishes for a long and happy retire- 
meet. Bui the event. which most clearly^ 
marks our 1975 m ihe minds of Directors \ * 

and. staff as the cad of an epoch in the 
. Society’s history, is the impending retire-. V,.-:.. ' 4 ‘^■ > 
meat of Mr. J. B. H. Pegler, who joined- ' ■ . 

tiie staff in 1931 and, succeeding Sir V;.. 

Andrew RowcU, in 1950, has beat our .. ' '?££ *. 

Chief Executive for more rhan 25 years. C’-jt,... 

Mr. Pegler , 8 career has been a brilliant e — r *> 
one. In- addition to his long and notable 
association with the Society, he has v,* 
served as Chairman of the Life Offices' % *•'.’•£ , . 

Association, Chairroan .df fh? Life Work-*. - '*•**- « 1 p~r- 


■ V, 


r- r 


* y f’v*. 
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, - - — # . — <- r - — r 1 t J '* % I 

mg Group of the European Insurance ... * ' 

Committee, and President of the Insti-, . V;.. ' : i.; ■ \ ^ j, 

oite of Actuaries. Now he' is due tb-retire-'iv -/**! • f *jy . « 

in_ August from the post of . Managing ^vVrT.' ' ^ , 

Direc tor, and he will cany with him tf*e v .V' ' 1 - ! 77*-^ . * 

warm thanks and sincere good wishes xrf ... '•*£ 

us alL Mr. L. G. Hal!, ' his immediate.'?;*.. 
deputy since 1961, and a member of : - VS 1? 

Board since 1970, has been appointed.iP: £ ir i l 1 * I - - <c , , 
succeed him. - >. ' ' 
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Life Assurance Society 

Incorporated in England by Ad of ParHara eat with linutedHabiEty No. 2^93 ‘ t. »,'*** *** *"' ^*‘*‘ V 
Principal Office: - \ "Hv ’ 
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15 St James’s Square, London SWrY 4LQ 

Telephone: 01-930 5474 - 


A Mutual office 


Established 2824 
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“Pru” invests 
£ 96 m. less 

NET NEW investment of the moment although in some cases 
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ESgUM JPfGQ ^E .yf Quge Star ber 31, 3974, the batopce-elreet Anal dividend of A27p net makes Prn d e n t iaJ ' Assn nmce Co m pa ny's on a reduced' scale eomoared 

C84?5p I J ! mUm PemiSSJbjB » tSft*" ^ *£** 

f He l d . d5: I In f** oF-'cmi- ChainnanMr.K iJshervood ^ nl y °^'^S g ToJevS 

n (B «?“*'. ta ?^ e -i.^L2T e ST rt i^ te - 1 , v,fae ! favourable cash position and our explains that the reasons behind out 

fn 'JSi« “ d . “ jdu f b b! U» acqflwtlon of confidence m the long-term de* Ok reduction were the decision " We anticipate that the imorav- 

• ** ^ 111 mand group's products to aHow a sutetanUal increase in R ueSd Tn ihiriidustr? wnL 

k tnbuaon to -fen overall profit aiixjmmr^lr^fL «* V* P 1-06 ®*^® with in uninvested cash, the /all in however, continue in the remain- 

U 74 . . , n . . . - JwoiH acconnt of shareholders • interest our Investment programme.* new single premium business, and Ing months or the year but it is 

fha »74e«ounts fi3»WiViat the •• lun ■ " " Quiirmiin’s sUtement Page 2 the repayment of foreign currency almost impossible in the present 

' Hlj ;, annuity and pension fund rose ~ B * tmn E to the Policyholders -loans used, to finance overseas industrial climate to forecast with 

Eu JSgSnwto £63Bm Premium PttnecrioB BUl and the -insurance equity investment. any degree of confidence the 

^b’sT.JtoHa :orae was SSm " titeSer ’ that found “themselves _ j In the U.K. new equity invest- likely course of events, even a 

■Sarireswp. »..K <>_ i; — ---->f 4prom* m difficulty in 1874 the Chairman ■ Jfl) WflTI] | fl Of ments .totalling £0m, were made, few months ahead," he added. 

£1? 5JT75- *h*t &rf« SUf:- VM A,v TT llaUAll ***■ but- there was a net disinvest- 

ment of holdings of overseas 
shares held by the U.K. insurance 
funds. 

Net investment of £67m. was 
made in property, about half in 
the purchase or existing properties 
and half in financing new develop- 
mid- ments, says the chairman. 

n ,v ■ _ - ~9 I,et r The company has declared an 

Dickenson. Pearce International, increased rate of reversionary 

advertising: agency, totals bonus for U.K. Ordinary branch _ 

the oreviou^ v«ar t 12 assuran « s - The rates or icrminal ]\ TH e 12 weeks ended March 

,k« 0..™? bonus tn both V.K Ordinary and 22. 1975. taxable profits of Smith 

industrial life branches have been an d Nephew .Associated Corn- 

main l.nned at the same levels as ponies improved by 7.1 per cent. 

Iasi year for the appropriate year f rom t0 £2.gf;m.. on ex- 

yresniwiir incom.Tne. duki er»- participatmg in rescue operations **'■' .*"•» an«v. wnuiai of issue. Terminal bonuses are ternal sales 20.6 per cent, ahead 

^^azinz resoli cam*. from Snuih uhiph mat tim often nm-innfeprf previously, the maximum per- not primarily determined by at r57 5tm 


that Eagle \ Staf ' v a fi 
'&* It* '*«. ’accident "anfl r tootor' ^ proached ^ *■ number of <»*» 
iib- .-■? r.£r &d|». ktjunt had an - overall km of rw .assistance and in only one did I f|| I Off 
ire n ::«;ysC'i o£>«TtL. dos?i4. -S^Llhe diracton deelina Jo become in- VyUilCtl 
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l e 1974 results. 
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jefeetf to the 
operations in 
company- 
#» Pearl.. 

«nd j.wurance. Tlits took effect from 
v *i}=' e beginning of- 1 bis year and 
, „;^ , i:n* c 'e Peart has made arrangements 
s nJt r tb * running off of-tbe account. 

' ‘The report shows chut '* 
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nrent’s proposed Guarantees 
Scheme to protect policyholders lnlerest charce 
Collett, Dickenson's 1974 perform- in insurance offices in difficulties, lssue of £4m. 
a nee — profits 13 per cent. lower Mr. Usheruood says that the sr °rk for part of the cost or 
pre-tax — compares very favourably intention to permit the scheme acquisition of rhe Gala Cosmeiic 
With other recent results from the to assist companies without any Group in May 1974. The interest 

advertising sector and this says reduction of benefits is “particu- ° n ,h,! ' 

much for the group's policy of larly objectionable." In hi» view ■'aniiory 
avoidance of highly volatile areas, this “would encourage Irrespon- charged 

- - - the FOLLOWING THE pretax profit such as consumer furables. CD's sible competition, and would mean flrst 12 weeks of 1974. 

.l ii 0 ® 0 ™® ®? tnc- share-, increase of Group from volume of billings remained static that the consequences of the mis- For tbe year ended December 

v-Vi* >,J „j; 8 funds rose by 32 per cent ^768,000 to a record ^34,000 in Throughout last year while new management of an insurer would 2S. 1974 group pre-tax profits 

. 74 Partly because a, greater 1974, ehairmau Sir. Dermot de business was scarce. The general be met by the policyholders of showed an advance From £10^m 

^fDon ^of the funds were .held Trafford -reports that all com- advertising outlook has chafecd well-managed insurers" ■- — 

n.'rht ^ "„i ,25. »9 U W- form due to tte anew- ponies within this metallurgical; little so far in 1975 but CD has 

~'.i»mties in the. financial sector, tnechsnica] and electrical managed to increase Its share of u * airman s statement Page 22 


was retrospective to 
1, 1974 bd was not 
In the results for the 


tn £1 1.73m., and dividends up 


v.. 1 .uie. nnaraaair. sector, mecmmicai ana electrical managed to increase Its share of 

i>, -Mountain said'- that -the com-' ^engineering group have started the available new business. It has 

f- ■ ~7u-- iny was increasing -Its portfolio 1975 with very large order books, actuiired seven major new con- ^ . • . 

_ S‘ or,< exdiangp and property He has- no reason to be- peau- tracts already and although there I 3lTWrifFni 

'■C'iTmentS tn« year.-. - m'stid-' regarding the outcome to has been no real improvement in ^ 

: n Mr. Mountain referred ,Jo # the 1975 and saw the present out- basin'/? from existing accounts 

Mr- h- j- base of fbe company which look suggests a "modest" ihe group, which still has a rela- C3.U1IOUS 
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from existing accounts 

.. . . .. _ _ „ — p. which still has a rela- 

ri-. - ;."v, n " t0 a statement m the^ Mono- improvement in net profit may tively strong liquid position looks 

-••.files Comrare^oir report on the he achieved. ~ ' — *- — - -■* ' 

- As reported;' 
increased Cron* 


■ 'jmpanjr's proposals f<a' : .Sunlev 
'-•>d Grove wood causing specula- 


set to achieve a measure of re- The annual meeting of R. Cart- 
net profit cove ry hr 1975. Ar 25p, the shares Wright (Holdings! was told by 
.£422,000 to are getting some support from a chairman Mr. J. D. Northam that 


from 1.6584p to 1.9382p were paid. 
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The second interim report 


■*’ in certain quartern on the £480.000 last year.' after tax up 15.9 per cent, yield, covered just the subsidiary companies were covering the 24 weeks end in 
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rength of this bose. At Decem- from £344Jt00 to £454,000 jmd a over three times. 


operating profitably at 
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A U of these Securities hove been sold, Thu announcement appears as a matter of record only. 
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.Prfttcfpa?, pmtUH m r if any, and interest payable in United States dollars in New York City or in certain, 
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LAZARD FRERES & CO. 


the -fune 14. 1975 will be issued In 
mid-August. 

The group is involved in the 
manufacture of surgical, medical 
and sanitary products, paper, 
textiles, toiletries and plastics. 

9 comment 

Smith and Nephew’s growth 
trend nas now slipped over the 
last two quarter's with profits 
only 7 per cent, higher in the 
first three months following the 
decline from 17 to 9 per cent in 
the latter period of 1974. The 
high level of borrowing at the 
year-end has naturally been 
burden, forcing interest charges, 
excluding the convertible stock 
up by £150.000. On the trading 
front there has been little 
change in the pattern seen last 
year, with the home market fairly 
dull and most activity centred 
around exports and overseas 
operations— although here the 
first quarterns the least important 
Derlod— and the .associated 
companies, namely ' British 
Tissues. Smith and Nephew’;, 
chances of bucking the current 
profits trend would seem to lie 
In Its ability to keep working 
capital requirements at a realistic 
level. At the moment borrowing 
remains at around the 1974 year 
end level which, allowing Tor 
lower interest rates, should mean 
that the burden becomes pro 
gressively less through the year. 
The shares, therefore, are not 
without some support, at 5(1$ p 
where the yield is 5j per cent 

Investor’s Gold 
Index 

By Christopher Hill 
A sen-ice enabling investors 
to take a direct inierest in the 
rise or faU in the price of gold 
Is being launched in London to 
day. called the Investor's Gold 
index (the I. G. Index) it works 
on the principle that investors can 
buy or sell "units" of gold at 
prices based on the current dollar 
price of the metal. 

The investment period is for 
28 days (which _«y be extended) 
and for every point which the 
price goes up or down in dollars 
the owner of one unit makes or 
loses II sterling. The minimum 
investment is ID unit* (the initial 

maximum is 100) and a deposit 
of £25 per unit is required on 
opening a position. 

The investor can close his posi- 
tion at any time within the 28 
days and take his profit Dr pay 
hia loss. No capita] gains tax 
is payable, on a' gain and there 
are no charges or commissions — 
ibe managers, take their profi: 
from the spread. between the buy- 
ing and selling prices. Betting 
Tax is paid by the I- G. Index 
arid.Jioi the. client. But if the 
price of gold falls by. 15 points 
or inore at any London Fixing 
the client may' be called upon 
to provide a margin of £15.. 

The company which has 
launched the I. G. Index has a 
paid-up capital of £100.000 and 
the two directors are Mr. J. S. 
Wheeler and Mr. T. F. Richter. 
Both 'are former merchant 
bankers, the one with Hill Samuel 
and subsequently J. EL Vavasseur, 
and the other with S. G. Warburg. 
Investors’ deposits are lodged 
with National Westminster Bank. 

They hope .to- promote the 
scheme mainly to stockbrokers, 
banks and investment managers 
generally — plus, sophisticated 
individuals. Agents receive a 
per cent commission and there 
is an obvious use for the' Index 
as an investment hedge now that 
the import of gold coins has been 
stopped. - An ' -attraction - for 
nvestment -managers is that they 
can sell ihe index “ short,” 


Bristol Club 
closure threat 

'HE BRISTOL Club, a leading 
businessman's organisation ‘ in 
ihe city, could face closure, 
because of an astronomic rise' in 
Tunning' costs. 

- Us 308 members, who pay £30 
annually, were toW by the coni' 
mittee yesterday that a decision 
on closing the - club would be 
taken.it the ^ annual meeting later 
(his month. The dub, in Corn 
Street, dates back 100 years. 
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John Menzies (Holdings) Limited 

John M. Menzies, chairmen 

John ftlenzies was founded as a family business in 

1 333 and the Menzies family are still active in the 

management of the company which, has bwn publicy] 
quoted since 1962. 

John Menzias is one of the two largest distributors of 
newspapers, magazines, stationery and. books in the 
U.K. It operates a network, of neariy one hundred 
wholesale depots and more- than two hundred' and 
twenty retail .outlets throughout the country. The 
retail outlets, which range from bookstalls in railway 
stations and airports to city centre department stores# 
also sell confectionery, .tobacco, records^toysy 
greetings cards and gifts. 

In the year to 1st February 1975 the company 
employed approximately 6.S00 people and for thff 
first time its turnover exceeded £100 million. 



Eight Year Record 

1968 

1969 

1970 

1971 

1972 

1973 

1974 

1975 


£000 

£000 

£000- 

£000 

£000 

£000 

£000 

£000 

Turnover 

43.758 

48,506 

50,375 

56,616 - 

65.229 

61,050 

77,373 

.104,195 

Trading profit 

607 

880 

- 827 

987. 

'1.445 

1.905- 

2,348- 

2,603 

Profit alter tax 

305 

421 

397 

529 

773 

.1,090 

1.103 

926 

Earnings per ordinary share 

3 -Op 

4.7p 

4.4 p 

6.3p 

IQ.Op 

14.7p 

T5.3p 

-12-5p 

Dividend per ordinary share — gross 

2-7p 

2.8p 

2-Sp 

3J2p 

4.4p 

3.8p 

4.8p 

. -,5.3p 

Dividend cover 

1.1 

,1.7 

1.6 

2.0 

■ 2.3 

3.9 

3.2 

2.4 

Assets employed 

5.362 

5.458 

5.502. 

5,760 

6,115 

6.911 

7,089 

7,72ft 

Assets per ordinary share 

39.3p 

41 .2p 

42.8p 

46.8P 

'53.1p 

65.7p 

68.6p 

79. 4p 

Return on capital employed 

10.9% 

15.7% 

15.6% 

17.9% 

23.7% 

28.9% 

.-35.0% 

28.5% 



John M. , Henries, chairman, covered the following points In his'nview already -circulated to shareholders with • 
XPe report and accounts. 


The Year's Results 

While it is disappointing to report a break 
in a long record of rising earnings, the drop 
was confined to the first half of the year and 
second half profits exceeded those of the 
equivalent period last year. The figures 
indicate the difficult conditions which exist, 
in wholesale and retail trading caused by a 
combination of Government imposed margin 
controls and escalating costs. High interest 
rates were a significant factor and interest 
payments alone more than accounted for the. 
difference in profit between this year and 
last. Safes increased by 35% and exceeded 
£100 million for the first time, an encouraging 
demonstration of consumer demand for the 
products we sell. Looking at the year in 
retrospect, and tire problems it produced, 
management at all levels deserve great credit 
for tlie speed of their reaction to' 
circumstances beyond their control, it augurs- 
well for future results in a more normal 
year. 

the increased dividend of 3.52p per share, 
is the maximum we are free to pay under 
existing restrictions. 

Shart-ho 


The Future 

Prospects for the company are inextricably 
linked with prospects for the country. Added 
to the usual uncertanties of these is the 
referendum to be held on whether we 
continue our membership of the European i 
Community. It is the unanamous opinion 
of your Board that living standards of both, 
shareholders and employees will fall IF we - 
leave. A quantified forecast for the rest of the 
financial year is obviously valueless but this 
much can be said. Sales for the first eight 
weeks of the current year show an increase 
of 41% and are balancing rising costs. The 
new stores are running above budget and 
should produce increasing returns as the year 
progresses. A substantial positive cash flow 
is being achieved with a cumulative monthly 
increase planned. This will stand us in good 
stead if the economy deteriorates and enable 
us to take advantage of opportunities for 
expansion if the timing is right 

Subject to unforseen events, which is not the 
usual empty phase, I am cautiously optimistic 
that our growth will resume in the way to 
which we have become accustomed. 


reholflprs ■.*. ill b<s welcome at ihe Annual General Meeting to be held ar 20 Hanover Street. Edinburgh op j 
27th May. 1975 at 12.15 p.m. 


the 27th May. 1 'Fib at 12.1a p 
A copy of the accounts can be oiamed from the Secretary. 


Hanover Buildings, Rose Street, Edinburgh EH2 2YQ 




PRELIMINARY ANNOUNCEMENT 


Turnover 

Profit before interest 
Interest payable 

Profit before taxation 


Year ended 31st 
December 1974 
£'000 fTOOO 

322,642 

21.788 

4.009 

17,779 


Year ended 31 et 
December 1973 
£'000 £'000 

252.S20 


16.343 


e&med by divisions as follows ; 
Roadstone 


8.644 

9.098 

Construction - 


3.164 

2.233 

Housing 

* 

3.033 

1,311 

Properties 


. <644) 

510 

Bitumen Products 


3,153 

2835 

Other Activities 


439 

356 


Taxation . . 

Profit after taxation 

Minority interests and pre-acquisition profits 

Profit before extraordinary items 
Extraordinary Hems 

Profit awriubtable to Tarmac limitad 
Preference dividend 

. profit attributable to ordinary shareholders 

Ordinary dividends; 

interim 3.00p per share— paid 
(1 973. 2.7S075p per. share) 

Final 4.345p par share - proposed 
(1 973. 3.9S65p per share) ' 


Retained profit of the year 


8.425 

9.354 

46 

9,308 

2,622 

6.786 

11 

6.775 


7.690 

8.653 

66 

a587 

2,999 

5,588 

11 

5.577 


1,318 

1,909 


1,007 

1.751 


3,227 


2.848 



Earnings par share 


3.548 

2.729 

21 .2p 

21 .1o 


7 arrnac Limned, Heed Office, Ettingshall. Wolverhampton WV4 0JP.7H: 0902 41 1 01 . 
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Heavy fibre losses put Lesieur 

. . J ■ . f , Cotelle 

Akzo Fls. 58 m. in the red loss opposed 


Swedish Match raises dmdent 
but fails to hit growth targets 


L. 


dividend 


BY WILLI AM DULLFORCE 


STOCKHOLM, May 6. 


BY MICHAEL VAN 05 


AMSTERDAM. May 6. 


AKZO, THE Dutch chemical this year, it was certain that the ' apparent reference to the position 
S r °up. suffered a net loss of first half of this year will be bad;' Of Akzo as a 'whole< Mr. Kraljen- 
Hs.5S.8m. in rbe first quarter of “so that it is highly doubtful hoff added' that it was still 


By Rupert 'Cornwell • \ 

PARIS, May 6. 


| THE PERFORMANCE of the operating loss;” New -prt>ducts results last .year due in part to 


By Guy Hawtin 

~ \ FRANKSUM, May I ■ ; 
SHAREHOLDERS IN. t 
Bayeriscfce ; Bfotoren WeirT 
(BMW) one of the leadh - 


Swedish -Match sroup in. 1974 and a- stronger sales organisation . pnee .^.increases ,in Germany, 1 . West German.^ Inxnry Tnoi 

- -• '- ■* — ’ — 1 manufacturers, ' race, a hea 


1 Jt/BllAue iH4IY Vi i C WGQP D HUULU 1H, .Ailll oijvi M. » • r. - ■ - •> V _ 

ical this year it was' certain that the' apparent reference to the position AFTER A brief truce, the did not come up to expectations, should produce better, resulteinlndia and Italy. ^Further price manufarforers, 


the Lesieur oils. and ' fats yet operating.' profit of HrJ32Qm. . this year. 


i^TaiWhaving EEVJi whether Atao s abUto recoup, ts “itart?” ;«dlct whether on | empire ^ flare-up agai^ '<%*&.** m* «M director. The 1975 prospects ar^more divisiou's r«ttlt wiU <tepe*Lo; *£ a ^rilculariy 

*■- — «-■ - --- - - •— » this time over the FrsJWhn. Mr. Rolf Deinoff, states In the doubtful for the three divisions ■ expansion' abroad, specifically in business year. • 


P ro f*t of Fls.l00.2n). in the same losses in the second half.” ’Refer- this recovery prices will also this time over the FrsJHhn 

period last year (excluding ring to the chemical fibres post- improve sufficiently for Akzo -to (£&n.) loss repotted over the 

Fls.55m. stock profits l . Sales have tion as a crisis situation which the emerge from the red in the week-end by (he Frenci 

declined by 17 per cent- to company had not previously wit- course of this year.” group’s major operating sub 

Fis*.31bn. in the first quarter. nesed. the Akzo chairman said „„„ ... . _ ' sidiary Leslenr Cotelle el 

The company said to-day that that this had prevented favour- CD ^ e ao , the _ problems, Associes. 

the "extremely poor” results able business in chemical products repea tea wnat u had To-day the rebellious. Uni 


Gao to (fSm.) loss reported over the .final annual report. A decline in —board, budding components, the Philippines; ... - The BMW management ; 

in the week-end by (he French building activity on the group's Scandinavia and Eurodoor— , The roan profit-maker last year iwmneed in Munjch rto-d*y tj 

group’s major operating sub- main markets and the introduc- which notched up profit setbacks was the packaging- division with that (he annual meeting' * ' 

sidiary Leslenr Cotelle et tion or tightening of- price con- last year, although an easing of a J35 per cent improvement in being asked .to' agree n df ■ 
afalems, Associes. trols, preventing compensation price, controls could, help build* operating result on sales of . dend of DM? per 1^ 

t had To-day the rebellious. Uni- for material and labour cost, irig components. \ Kr.frlfim., but the annual report nominal share. Thto. .l frj 


were due to the heavy losses and pharmaceuticals, consumer already said after publication of | pol/cie de "Navigation Mixtc rises, are spotlighted as the The match division, which now anticipates a levelling off in 1975 cent dividend 
incurred by most of the Akzo products and miscellaneous pro- annua ‘ P 0 *^ last month, camp, headed by Mme. Jean- principal factors retarding the accounts for only 15 . per cent, and much ■ will .depend on- main- the. 18 per cent. paid, 
chemical fibres operations. There, ducts from being reflected in the AT 1 !. ^" as continue extensive | Chancel . and Marc expected profit growth. of group sales, achieved a 58 per tabling a high rate of exports Dividends for Ism. ana;TJ 

tiie total operating loss had group's annual income figures. He s h°rt-u me working and to reduce Fournier, served notice Invoiced sales rose by 25 per improvement in operating from Sweden. totalled 12 per cent, and Ifr 

amounted to FLs.laOm. in the first added: “However, even these sec- personnel whenever possible, to j roue-fa its Cotelle 'et Foueber cent to Kf.4.3bD. (£453m.l, of cent respectively;- . 

quarter, while sales had ' '' - . . *•»> -- -- 1 *• 


accounts ior omy .pet seat- urn umu* ***** 7 

of group sales, achieved a 58 per tabling a high rate of exports Dmdraads for 1971 and;!! 


quarter, while sales had plumetted tors are now affected by the f ut maintenance .expenditure and assoc tate, which holds 21.9 per 
by 34 per cent. On balance, the slobaf recession so that there i? J' ev, I * e ha S a h *>nL » r Lesieur CoteUe, that 

results in the other main sectors little likelihood of the good results' P lans - It had been decided, for wou id not accept the 1974 Kr.ion. m west uerrqany.. -i ue 

of Akzo's activities had also being repeated this year.” example, to postpone the planned acc0 unls, which are due to be borne market accounted for 

■worsened. The chemical fibres situation Indonesian chemical fibres pro- approved, at a June meeting of Kr-1-2 1 bn. - 

Addressing the annual general remained a matter of " grave con- J cct s. shareholders Tbe Kr.49m. increase in 

meeting here to-day. Akzo' chair- cem,“ particularly as far as the In order not to lose export . . -To what extent, and on what ** 

man Mr. G. Kraijenhoff was care- textile fibres in Europe wag con- markets. Akzo was also, forced grounds, the two object was 

ful not to give an indication ot corned. He added, however, that to switch more production away B0 { mprfp clear to-day. The 


Invoiced sales rose by 25 per imarovement in opera ting from Sweden, 
cent to Kr.4^bn. (£453m.L of 

which Kr.5L2bn. were made in '■ ■■ ■ ■ : ■ ^ 


the EEC countries., including 
Kr.lbn. in West Genqany.. The 


Kr.49m. 


■ -To what extent, and on what operating profit after 

grounds, the. two object was SSE^Dn -of.. - at 


not made dear to-day. 


the anticipated overall financial the consumption figures suggest from • Holland and- Germany I exercise rather seems intended 


replacement cost. A. rise from 
Kr.16.7m. to. Kr.S0.7m. in. net 


Fagersta pays dividend 
but sees downturn ahead 


development for the whole of the that in the 1 second half of this year, where it hod become very expeD-i. nmve- attain that rh<»ir interest costs, occasioned, by 

rnn- Dili U :*■ ... in ih. r _ 1 . i . “6“ 1U UMl UJCII kan—inn ki-muii.il M nnnn 


BY WtLUAM DULLFORCE . 


' STOCKHOLM; May 6. 


totalled 12 per cent, and UK 
cent, zespectively; 

One jFactor In the divid 
reduction is the substantial 
crease In share capital qua! 
lug for 1974 earnmgs; It 
up .from 1973*5 DM275niL- hc 

pa | to DM300m. ~ _'\i 

But above all, the prob ’ 
was the drop in demand 
the concern, together " witSi ■ 
German motor manhfactnr 
experienced -last -Fear. -In 1 


year. But his comments on the stocks in the textile industry in sive to export from as a- result of i interests, emountinH to 42 per I heavier borrowing to -offset P™ 5 AFTER DECIDING to pay a divl- Kt.'140to'. rise .fa appropriations, riuny BM!V announced that ; 
outlook for chemical fibres— which general should have fallen to such rising labour costs and thej tbeCle Financierede !^ s ”- resulted in a group profit deQd ^3*974 forthe fl^t time ' td Kr.I81m^ iti a; net profit of 197* turnover, at DM24f 


outlook for chemical fibres— which general should have fallen to such rising labour costs and the of the Cie Financiere de rt " ses - resulted in a group profit . d . 1974 f D r the first 

accounted for as much as 43 per a level that demand for chemical increasing strength of the respec- Leslenr holding company and b 3 fore capital gains, special . f Fagersta, the ’ Kr.42.3m. 'compared' wlth^was-dpercent-downoa- 

■cent, of consolidated sales in 1974 fibres should revive. Live currencies. This last point cent ' l^ienVCotelle reserves and taxes of Kr.251m. JJJF jJX Kr^Llm in 1973 The Board jear before. Deliv* 

—made u clear that the group The indications are that the had been forcibly stressed earlier Javvfthc musd^w Sn- against KrJ249m. in. 1973. Trans- ^filng eqSpmentmfnufacturer. bks recommended a dividend of decliited by 5-per cevt' 
will be very hard pushed to re- L.S. — where there are already bv Akzo supemsorv board chair- fers to reserves, which rose from -nins a Hr 2 bonus oer share. The company was in Fet/' 

main in Hie black this year. aigns of a recoeery-and Japai man Dr. Jan R. eio den Brink | Kr.52nj. to Kr.llSm. including “ d “ pa a te ' Which ^lS *Ml P the^S ary“«ll^ctt^ I <£& " , 

Mr Kraijenhoff said in his will lead this revival. Any (Amro Bank), who said that cle aris- £re£ d *£ll- th? KT.49m. to the compulsory state JJP >r J * ** ^SSJum 'Vi ^5 'dM&d^SfKfeS p£d year despUe ;a consW^V* 

speech that despite the expected recovery in Europe will then Dutch exports were in fact being “L-S?* Ini *«wtment and environinem suit f or 1975^ uroersia aana wviaena or ^ ta business. Thfav*-** 

recoTcry in cbcmica, Ob™ ialcr fodow a fe» months ia.cr. In an bi, by the hard guilder. XTU’SJK I 'S&J? ^ “Ste Uugroveumut iu ro- ’ ' 


— made it clear that the group The indications are that the had been forcibly stressed earlier ra 

will be very hard pushed to re- t'.S. — where there are already by Akzo supemsorv board chair- ““ ™ 

main in the black this year. signs of a recovery— and Japan man Dr. Jan R. van den Brink t w hUT- „ ™ t, 
Mr. Kraijenhoff said in his will lead this revival. Any fAmro Bank), who said that J,™*,: 


19741 turnover, at DM2Af 
was- 4 Pet cent - down Da- 
year '• — before;-.. . Delhi 


This (hey proved only too 
clearly last March, when- (be 


IHC expects Improvement 


piek up in business. This' 
provemeut, registered thra 


BY MICHAEL VAN OS 


AMSTERDAM. May 6. 


NET PROFITS in 1974 of IHC ' Last year, the company had, so were the technical j implies-! the 1974 figures. 


Holland, the specialised Dutch however, to absorb some more tjons. j 

shipbuilding company, amounted losses, although the orders According to the annual 
to only Fls.4.4m. as a result of *{£? SSSS^ «pori. the IHC order portfolio 

incidental losses on two orders, pledged “ureater carefulness" Ln nas nsen to Pl»-I.53bn. on 

An r m rtmvprtiPnf nf nrnfitc Fnr * 6 . . - . . . . n » — l.-_* n i i a- < e r*i I 


proposed merger with tbe fL^her wt the net Drofit ^ the end of -tbe year were m 1970. P™ w- 

Spanish oils group Salgado. Kr61ni comoared P with Jxr.63Qm. (£67m.l, compared^ with After the improvement in re- 

eagerly sought by the Lesieur Kr.Rfim.' the’ previous year. ' the 1974 turnover of Kr LSbn. suits over the past, two years jSn^ustxfticd tor^uEe’' 
family and its allies the State- APer dediiSnc the minority f£137m.), and the rate : of new and the reduction in the J. h J. 

backed merchant bank Banexi, shareholder’ Imrat the rep^ bookings has declined over the concern’s d ^ bt Cft b " rdB “J^ 1 2^ 1 dSSSd 
was called off following a court tc d net income is Kr.54m. If the P^ 1 four moTilhs. the sale of some operatjons, . m ow-:ii»- 

rase. brought by the dissidents, compulsory’ transfers to state Strong demand fcu-s eeT pro- Fagersta will; start this^year a - 

To-days statement leaves little funds are restored, the net ducts through most of 1974 and five-yeat development pro- „ca£ ltfein 8 the rtteiSw ' 

doubt that they are prepared income works out at Kr.14.S0 successive improvements m gramme based principally on Re ltat BMW the' 

to lake the same course over per share compared with Kr 14 70 prices kept the concerns plants stainless and.; high-speed steels -•««♦ «« • -• ^ 

the 1974 figures. per share in 1973. Tbe Board working at full capacity and and rock-drilling products. The . ■ -. . - f,.‘ . 


family and its allies the State- 
backed merchant bank Banexi. 
was called off following a court 


doubt that they are prepared income works out at Kr 
to lake the same course over per share compared with Kr 


Theoretically, with a total proposes to raise the dividend produced a 14.5 per cent rise programme provides for expendi- 
of 51 per cent., the family and from Kr.4 to Kr. 5 per share, in turnover, even after the sale ture of Kr.400m. (£43m.). oJ 


Banexi are in firm control of 
the Lesieur bolding company. 


Swedish Match is now entering of some plant The pre-tax profit which projects - worth about 
a phase of consolidation after rose from Kr.68m. to Kr.lfiSm. Kr.l25ra. have already been 


An improvement of profits for acceotinc future orders where the D 

in iS the e compan^ < 3nnua l l 0 report c0 ,f dev ’ e lop^ent is uncertain or ?j 07 **i*’ ,° n meeting, where a majority vote | West German market, but also m 

?hiS. iL } nubTh d p S > s L l 2‘lL a r d Fls.l.49bn. at is sovereign, according to Britain. The effects of the in ten- 


December' 31, 1974, from FIs, | 


and should be able to beat off several years' expansion and di- (£l?.7m.), resulting, 
the challenge . at the .annual versification, especially on the ______ 


after a decided on. 


»iM C !Li.™ W SL.n* pU 5. H SSli w Sh in relation to the capacity ^ raomenL 

Rotterdam to-da}. It added- Lb at n f t he yards where they are to Last year, sales by the dredg- 


F reach corporate law. 


Britain. The effects of the in ten- ^ • % '-|-i • Ey Fay Gjmrer 

si vc rationalisation effort and the Vf|*n||ri (TO lflC f|‘BT ft DCH OSLO, May 

changes in marketing technique Oil U life Wj X-tllMf voRSK HYBRO;^ 

have yer to come through into ^ ° • KnwSfan bH 

profits. Mr. Deinoff promises to gy LANCE KEYWORTH - HELSINKI, May 6. conceriT^plans . .■ 

( make a statement on 1975 pros- - KriOOm. bond 

- pects at the May 15 annual ENSO-GUTZEIT OY, the second that experienced' difficiil ties Was European market sSorUy. 

( general meeting but some trends biggest industrial company in the wood products division and help finance it* onshore- ’ 

are apparent from the annua] re- Finland declared earnings uf :eyen that increased its. turnover, ©s'sfe®™ petroJemif^Betivl - 

port's remarks on the separate F.Mks22m. (approx. - £2.65m.) largely thanks to the exception- t], 0 company said wday ■ - 
divisions. after taxes and depreciation in ally high price of sawn goods. j n a TV interview todi r - 

Tbe drop in 1974 profits came fiscal 1974, compared with The result for the engineering Hydro managing : -dlP^- - 

in toe four units formed last F.Mks.l5m. In 1973. division was satisfactory and the Johan Holte said thatestic 

year from the old building The chairman's statement marine division (33 ships sailing of capital needs had - 
materials division, while the notes that “the year 1974 is to under the flag .of Oy Finniines) steeply as a result oTinflr 

other divisions, including the be reckoned among the com- increased its turnover by 68.5 per ^ the concern now -reck' * 

original match division, to- pany’s best years during the past cent to F:MksJ289m. In spite of j, would have to raise : 

igether recorded a 64 per cent three decades." This was due the weakening of the main Kr« 5 bn. over the next : 

increase in operating profit from primarily to the steadily rising freight currencies, the dollar and years. It expected- lo be^ " 

Kr.l38m. to Kr.226m. Of the level and firm demand for paper sterling. Eurocan Pulp and to raise about one-thirds 1 : ' 

four, the interior products divi* and packaging ' products. Paper of . Canada in which Enso on the home market, but v ' 

sion with total sales of Kr.764ra. Enso's consolidated net sales ’has % 50 per cent Interest, in- have to go abroad for the - 


despite the setbacks in the past be bui! i_ ing di^ion amounted to f£.| ■« 

• tuo years, the management had undisclosed loss on a com- 541m. and the offshore division's | H-t Pr n,Jnr(i ■ 

C0 a fi ff^ n iq- l ’rh\ 1 rf C hoin r oAn/.i..rf O ri P lete d order of five salvage tugs 5ales reached Fls.537m. The can onl ex ^ ‘ 
After 19/3 had been concluded for the USSR was attributed to company said the demand for’ ^ 

with a very heavy loss on drilling technical problems forcing up specialised dredging equipment * 

rT^, CQ u* v ^ uc ^ oa , ac ' lvll ' cs - m j costs and rbe financial ira plica- was very encouraging and so v.-as nroro *■ 

U.S. which were later terminated, tions of delayed delivery of the the market for offshore equip- 

the report said that 10/4 had vessels as a" result A loss of meat. A_ ■ 

been a year of consolidation. Fls.l5m. has been suffered on The annual report said IHC /YpDOll 

There had been some manage- a n order from Viking Jersy proposes paying a dividend of rr 

meat and organisational changes Equipment for a giant pipelaying Fls.0.50 in cash per share of fyf D/\ii 

while stakes in a number of com- vessel to he delivered in 'the f’ls.JO, having omitted a dividend "* AFVrll 

panies. which did not meet the middle of this year. Here, the over 1973 when the company ■ 

desired criteria, had been sold, project was too hig for IHC and suffered a net loss of FLs.47.1m.i HCDllC\ 


However MM Chancel and changes in marketing technique 


Fournier are nothing If not have yet to come through Into 


Strong gains by Enso 


Norsk Hydip 
to float 
Kr. 200 m.isst 


Sup 


::-w 


BY LANCE KEYWORTH 


HELSINKI, May 6. 


Hoechst in DM 600 m. E. German deal 


Appointment 
of Boussac 
nephew 
confirmed 


BY GUY HAWT1N 


By Giles Merritt 

PARIS, May 6. 


help finance its-od-s^hre • 
offshore petrolemtfJ-'activi . 
the company said ’t o-day 
In a TV interview t«M) : 


FRANKFURT. May 6. | IN THE FACE of_ persistent j improved profits by IS per cent, came to F.Mks.2^9bn^ an in- creased Tts^sales by'sS.S per Cent ftis° reasSn* 1 ^ ' Hydro"'" ’ 


, .. . . rumoara that his £85m. textiles tiiaoks mainly to sales of floor crease Of 51.8 percent on 1973. to F.Mks23Sm. 

HOECHST THE leading West concern will be selling its C.DR an important speciality m the and publishing empire may he land wall coverings, hut Swedish The paper division's sales in- Investment expenditureitotalled 

uCmiilD cnemical SrOUD- Stands r*nt I n tomurt c tn^hnnlnor *inH litillceHnn nf hrmi-n nrval liP^prfPfl hv itc ciwUfnr L.r «^ll mas J (- U-. CAff • a- wi._ Aav ■ Vi I 1 


seeking to make Itself “'a 1 ' 
known as possible ” in ft : 


«n^»KSf^M a !.r 8 ^ U i«n^S counter P arts , tec hno losy and uUUsadon of brown coal- j deserted by its creditor banks, | Match has stiU not’ succeeded in creased by 50.7 per cent, to F.Mks, 245.5m. Enso raised its finandaJ ceSs- 

?! r ? b! know-how to reinforce the virtually its only indigenous raw ! J*- Boussac to-day con- getting its new German acquisi- F.Mks.l.36bn^ and the corre& share capital during 1974 from I 

German™ U DeaJs envisagedsofar countr >''s already impressive material— for the chemicals | to*"* eool^ o VI * ^s, a , » tioas into trim and the furniture Dondine ficures for the nackacine FJfknJfllAn. to F.Mks.239.1m. . W 


are wirth about DM.600m.. chemicals industry-. It appears industry. as head of Comptoir de Hndus- 

althougb the ultimate figure that. Initially. Hoechst will be But although-East Germany is- tries -Textile de France 
could be far higher. involved in the construction of atr important chemicals producer, (CITF) holding company. . 

Dr. Rolf Sanunet, the Hoechst three plants, all involved, in the Hoechst is not worried about the His appointment of Al. Jean- 
chief executive, said to-day that manufacture of pvc- It is under- possibility of building up com-) Claude Boussac,' nepbew and 

the concern had recently signed stood that they are planned to petition for itself. The concern si heir apparent to the 86-year 

an agreement with the German come on stream in 1979. The management feels that while* old cotton magnate, comes Jnst 

Democratic Republic establish- value of the contracts is there may be slight increase in I a month* after the surprise 


nis controversial j tions into trim and the furniture ponding figures for tbe packaging F-Mks.19l.3m. to F-Mks.239.lm. 
appoint h»s nephew sector of the .Ktlbel companies division were 58.S per cent and and declared a dividend of 9 per 


as head of Comptoir de llndn-v recorded a- **-not insubstantial F.Mks^40m. The only division cent.- for the fiscal year. 


Haw Par f *>***& ® 


Coors loses private status 


ing a framework for projects currently put at about DM .600m. competition, it can more than resignation of M. Claude-Main 
on a co-operation basis in the The German Democratic hold its own. Sanrc. The issue that forced 


on a co-operalion basis in the The German Democratic hold its own. Sanrc. The issue that forced 

GDR. It was expected that Republic has, in technological Besides there is a tremendous' his resignation was 9L Bous- 
Hoecbst would undertake a nutn- terms, the most highly developed unfulfilled demand for FVC in sac's refosa) to endorse a 

her of contracts .on a turn-key chemical industry’ of all the the Comecpn markets them- sweeping reorganisation of the 

basis. Comecon nations. It is investing selves. Production is still a long ailing Boussac empire that it 

In effect the West German at a high rate and has developed way fronT satisfying it. Is believed might have 

| entailed Jean-Claude Boiissac’s 


BY JAY PALMER 


NEW YORK, May 8. 


earnings up > 

HAW" PAR Brothers fi.\ 

tional, the .'Singapore f : . 
house, announced unauditr - ■- 
tax trading', profits - 
$S25.108m. for the year - *_ 
December 31, 1974. con 


A FASCINATING glimpse into the market and might result in a cals” in ’the 1976 polks. There with SS20.748fo.-4Ui: report 
tbe workings of on® of America's wider distribution policy. was also widespread publicity 1973. Profits wJterVtax, n 

f^ch inn a hit. ,nrl l-ii-co hrpu-«r« Th. n, n i:«in. n . t. . I.......: I - : . nvrv.nnDfnnr ■ 


Charles Mitchell, Chairman, Reports 


1974 Results 

The rate at which material and plant 
prices escalated was far greater than 
anticipated and this factor, coupled with 
persistent and intense rainfall during the 
autumn and winter months, were the major 
items adversely affecting our profit margin. 
Dividends 

An interim dividend of 3.015% was paid, 
and your Board are recommending a final 
dividend of 9.718%. The total dividend at 
1 2.73% is the same as last year. 


The Future 

Although the adverse weather has con- 
tinued into this year and has affected most 
of the operating companies, our work load 
and past record give me the greatest 
confidence in our ability to .re-establish 
our growth record, particularly with the 
introduction of Price Variation Contracts 
resulting in the removal of what was 
proving to be a punitive burden for the Civil 
Engineering industry. 


vnlaiird Jean-Claude Boussac's HK-yearold private status and Commission contains ju« enough lie-detector test. ported in 1973. 

own departure from the CITF ® eck . Q,,t ? ide financing with a information to suggest that the As indicated earlier i. ' 

Board. forthcoming public sale of 32 shares may go to a good market ' year with effect from Jam : 

Backed bv France's Indus- pcr . cent - of 1Ls non-voting premium. Oji 1974 earnings per f-T <2 Cfppl 1974 the directors adop 

try Ministry, which is con- j equity- share, adjusted downwards by vjlvwl policy of equity accounti - .- - 

cemed at Ihe possibility or | In terms of its 1974 total pro- 24 cents, to 81.16 by an account- z. J I" group’s principal 3SS> - • 

serious unemployment among duction of 12.3m. bands. Coors *ng change, the 828 suggested CXDCCtS uCCllUfi Accordingly, the compj^— . 
the 15.000 Boussac employees, is the fourth largest U.S. brewer, issue price is asking a multiple r figures in the 1974 acCoar*—. — , 

M. Sarrp was appointed chairs ft* Sj per cent, of Lhe total U.S. of 24|. • U-S. Steel earnngs for tire be restated to reflect tbisi 

man of CITF only last Decern- market leaves it ranking behind The company's fully integrated seco v ." d v quj £ er „ 1101 

bcr. At the same time, he Anheuser-Busch. Schlitz and status fit has its own barley ^ qua H e i r net SS2423m. and 1973 

retained his position at the fPabst. But, despite its size, the fields} works to contain costs and S!.-,! 3 ii* 6 s }^ _chalniMm tax and mroonties of SS’f 

head or La Lainlere de j company’s product is really W hjj e this year’s sales growth 7* »■ ap«ec vm a Press con- “ *» 

Roubalx. principal textile com- known only hy Ito reputation - u coming from iSr %rtes Bf t 5L?L “S 2S PROFITS DOW^ 




neaa or La Lainlere de jvumpanyj. prouuci is reauy W hH e this years sales zrowth 7 TIT _ ^ . w— . vu 

Roubalx. principal textile com- known only by its reputation ^ comin J „„ h £S £?' “SL'SSJ? ““V me *: PROFITS DOW^ 

panv in the group belonging j outside some U Western States. on low( T r volume eaS So/ WJ UPAN - 

to M. Boussac «s long-time rival : For various, not terribly con- should be well up this year. But mUJte due to inventory build-up ' ^8/b ™ JAPAiN 
H. Jean Proovost. The Imoli- (vincing reasons, Coors coniines while Coors has a lot going for by its customers in 1974. By Dummy 


OVERSEAS 

PROPEgry 


- — — — - — * i "“wui;, a rujviio, wwvu wvaiuuco wvro ucm a tut Kir Dy itfi CUSIOQICrs U1 15174- °7 r*cter liunun/ k '* 

cation, of course, was that Us marketing and distribution to iL the Issue also faces Borne . TOKYO. MS'! 

having re-strnctnred the |ihe Rocky Mountain Slates hurdles. • Rexnord is paying a quarterly JAPANESE CORPORATf 

Boussac group M. Scrre wonid I where the company has near- Recent publicity has not been dividend of 28 cents per share. - tQ&s 0Q average dropped 

thn be in a position to |cump!eie market domination. to o favourable with the Washing- cent, in the six months\. 

arrange Ihe mercer of the two Wmi- row rnnra aflpinn.-«fin« tan Pnct r.,nnmn ^ • Ogflvy and Mather International “ ^ 


then be in 


"V" 


Group Turnover 
Profit before Tax 
Profit after Tax 
Earnings per Share 


1974 

£ 

7.362.751 

222,819 

102,263 

1.244p 


1973 

£ 

5.464.186 

558.074 

291.296 

3.075p 


for putting (he group back on 
(o an even financial gaoling — 


making deliveries al fantastic 
price premiums — a case costs 


at present its 1974 losses are I over SIS in 'New York against 


expected to total film.— bot $5 in Denver. 


it will need to be an impres- 1 Following the public issue. 


sive one if it is to reassure ' .come 30m. non-voting shares and] 


the commercial French banks j 1.26m. voting shares will remain 
whose outstanding loans to the m family and employee ccutiroL 
gronp now stand at Frs.i00m. The s3le of 4.1in. class B share 
The banks had already sup- [(through Dillon Read at S2S a 
ported SI. Sarin's rejected ! share) is aimed to raise about 
rescue plan, and If ML Bous- |S115in. At least SSOin. of this 
sac's does not convince (hem ; will go towards doubling pro- 
eqaally there is the risk that ! duction. a move that would lift 
they may call in their loans. ! the company to second place in 


Annual General Meeting to be held ar Portsmouth on 28th May 1 375. 
Copies of the published accounts available on request from the 
Company Secretary. Southern Constructions (Holdings) Ltd.. 

SOd London Road. Waterfoovt/le. Portsmouth. Hants. P07 7 AY/ 


UNION 


!TV St'RVI 


• U P! j n . , , 'J, 



SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


.hi h i iiii i 


STRAIGHTS 

Amas Sine I9W te 

Ashland Spc IWT 8«i 

Ausn-Jumlss Ape 19S7 ...... 90s 

BFCE Opc 19» 55} 

Eomisaanl b;dc I3S3 ar* 

Carrier "pc Jffir S3 

Conoco Spc 15M . ... Mi 

Conad. Foods 7Jpc IS£>1 . . S3 
Cutler Hammer Spc 19S7 . . Mi 

EIB 9jpc IPS3 10»: 

E*aO 8 pc J88C Nov. . 53i 

General Cable a.'pu I5M7 Sfi 

General Motors S.pc 15S6 ]0O) 


I V III ^IIhmiI Socle te anonyme 

Registered Office — Rue de la GbanceUerle, 1-lOOfl Brussels 
Trade Register No. 13377 Brussels— V. A. T. No. 402935129 
Co-ordinated Statutes have beep published in the annexes of the M Moniteur Beige 

March 23, 1963 and April 4, 1963. 

BALANCE SHEET AT DECEMBER 31, 1974 
i LIABILITIES 

road MHb • B.F. I rt prt.i ^id Rentvci S 

Buildings. Equipment, PnnUtnre and FlMngB 2V3J79.740 I CapIraT .... S.OTU 

Less: OepredaUon : 15B.327.0KI I L«al 


v?! ! 


CONVERTIBLES 

SB Am- ritfsn EMir.-is <ipe *CT S3 

in* A.-,hJjritl iuc ID88 74 

Si 3 Bi-airici? F-fJoda 41 pc l»2 S4 
%• BtJlrio.- Food4 41 k 1992 65 

9*1 Burd-n Spc ibjtJ SS 

fW liroadH-ay ITalc 4ipc 19S7 otf 


Inrntatnn ,J 

Lets: aukkuis to be called up 


1(57.05; .648 
5^81.410.430 

4V.0OB.su 


LIABILITIES 
capital and Reserves 

CapIraT 

L«tal Rofierws 

Contlnacodes reserve 

Assets replacement reserve 


W*.- 




•- ■: :" ; k» 1 


3.KJ4.WU ■ i : 

7.73e,0N • 


931 Canon Camera 7luc isss .. ps 


GTE 5IPC I9SS 
I ICl 7-pc 1992 


Nai. GrnHUars r.'pc 1W7 76 


The Chairman, The Earf of Rothes, commented on the good trading results in 1 974 and forecast 
an even greater demand for the Society's special house purchase scheme. He stressed:— 


* Reversionary bonus 

— to an all time record 

* Capital growth bonus 


Pirlflr LltJii Sue I 9 MJ fig* 

Prov. ol OiwliBC 7fPC JPiS 87 

Qactwr Hrdro 9'pi- i«e . 93* 

Queensland *5pc 1937 SS4 

Scaoralf 9jpc 19^9 ft 1 ; 

Mu-11 Sja; 1995 9;!3 

Suadard OH iLuc.i Sipr '63 97* 

T«UMCO 7;DC is« *51* 

Trarsoccan 9pc Uf8b 94- 

TRW s;pc 19*8 92 * 

Uiab Spc 1957 ss^ 

Volvo 9ipc 19S3 


S4 Carnation 4pc 1967 57 

91* UK-vron Spc IKS SS 

192* nan 41pc 1987 tU 

96* Kjswian Kodak 4.pc 1098 1J7 
57 t^ouDmlc Labs. 4;pc US7 At 

101* El dal 7ipc 1999 1PH 

l«j J-uril t»pc IBM SI 

78 hord 3nc 1M» 

7< **d1i «.po 1BS5 . .. -. 113 


Susneoae Acumts 

Currant Assets 

McLain and othtr products 

Dcbtora — • 

Short aurm Invcscmviiui 


5^12^1 LSOT 
.40LTCL93S 


L»56iX 


697^83.676 

BJre^81.S14 

3,07t].Wl,8S8 


Provision* lor Charges Xraf Risks L36B,5d±> 

Corrsot LlabIHtle* - 

DebLUturao 13^93 ^ 

Creditors r_; - 816J65 ' 

UndJLlrtKd coupons ... » —J J a&u* . 




snm-iunn mveaanoaui . ...... ... 347o.sn.8S8 I Brought lorn-ard from previoos finapda) near - 77J(f. 1 fc i .'0- - 

Lash ai bankers and In hand AMBMOXS. j profit for tbe financial year ISMS#-*'--, 


'mb 

;**-iE*k*i j 


B.F. 33.783.330 .590 


Mi Gi-iu-ml Elcrmc 4ipc JBS7 82 


—continued and renamed "final Bonus" 

❖ Pension schemes up 

— new premium income doubled 


All enquiries and requests for copies of the Hill Report and Accounts should be addressed to 
5 Boiv Churchyard. London EC4M 9DH. Telephone: 01-236 1 566. 


NOTES 

.Mr France Sip*- 197; n«i; 

Ansi. lad. Dwv. m-.pc \55i ira 
Surtax* nre isis 97 

Clu ML du FUlqn... lOpc S7 1(1;* 

Du Pool J*Bf 197S 99; 

Es«» 7 ipc W78 ew- 

CcRcral Motors in||i 

Marubeni 9.' pc IS 4 ; Ifit; 

Nippon Kudos.fi! 1«.u- ir»l in-;c 

Si- and. Enskdda lo’pr I»l 
T-’rtncai 7’m.- 1J79 M . 

Tokyo . CurauiP iyj; 

&oum: While WcM Svamueo. 


SS Cllk-tlt! Cpc 1997 78 

9 84 Could 3pc 1987 79 

894 Halliburton 4‘pc 1387 UM 

M Barrta Spc 1G92 67 

Mi Hliauhi ULpc 19*1 — 110 

88* BOIK-J-Wl-n flpc 1936 73 

R3S ITT 4ipc 19B7 G9 

tit Koouuaa Q.'pc 19S4 166 

93! j. R*r JJcDermoU 4tpc *S7 128 

Wi Ml ism Sipc I9S9 159 

Wi i. P- Mursan 4*pc 1087 ... YU 

Motorola 4>pc 1983 134 

Ou-i-ns Illinois 4Jpc 19S7 ... 95 

TOM J c. PciUHO- 4ipC J9S7 SS 

)W Pioneer Sioe iss» U2 

89 . Hand Selection d)pc 19S6... 104 


PROFIT AND LOSS ACCOUNT FOR THE FINANCIAL YEAR 1974 


1J8LW7- 




Financial CSlantm 

Dcorcdalton on bnUdlnaa, equipment, (unri- 
ture and flUliuu* 


B.F: 

U.HI52U8 


OoeraUnd results — ’ ' J 

hJcoou* from (oiMtmfflB - - - - . fir-. , ■ 


-■JBnfri v... l:r ' 


Depreciation in valac of forcliai cumneti 1H.HI7J3 


3831 KJO!' 4!pc twn ..... €l 

lirti Ktvlon upf. 1 19*7 M 

1691 Spi-rry Hand 4!w 1W7 93 

mu Soulbh 4Jpc I9 p 7 l?j 

Ibi: To* tuba O' uc 1995 .. 12-'; 

1U-;J Union CnrPhlc 4*pc 1983 IK 

7ll4e U'arrv-r l.hubieri 4-pv 1937 93 

**7 Waroer LanUnct 4*|x- 19?S S3 

1051 £rrt« Spc lOSJt Tfi 


Dcprcdnuou tu vaiui? of Inrcstmcnis 
GcolORlcal p inspection expenses wrluen iff 
TaDKarndka Concessions Lid. pcrcenuse o t 

compensation 

Transfer rn assets repUccnrnt r rsei 'Yc „ 
Special Tra ruder in pension provision .... 
FroHt available for appropriation 


ttUS&MS 

178.000.awi 


Income from (awstxnsxux . . - - . .. ; .''dlJB.' 

Interest and sondrr rawslpta J.514.W*- 

CotnpensatWB • _..i , : *t*5^**' 

Profit on realisation of investments ... 

Appropriation from t estrre _ - TOLflTO. 




tojga.mr 

4.000.000.000 


’ r .f.44 


BJF. B,« 2 . 1 MitLi 


B.F, S.ua.1* 3 , 


Source: Kidder, Peabody .SvcurineS. 


A report on the Annual General Meeting will be- published in this nmW\ 
«^ Pub,lc R&,allor “ 1 Deportment of IWION MINIERE. -rue de la ChanceUbt 
l-tooo Brussels, Will be pleased to send copies of the 1974 Animal Report upon reqw. 
TeL Brussels 02/513.13.60.90. -- . • :V: \ 
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FARMING AND RAW MATERIALS 



div.,1 Japan S tfu 


•• UVUTV aL 

:; §^wooI safe 

' * • SYDNEY, "May 


Move to cut price of 
U.K. refined sugar 




U.S. wheat 

exports 

trailing 


Washington, Mav a. 

ACTUAL. EXPORTS of' US 
wheat during rhe remaining eight 


/ ^nur. t oi.u£L£tx f ajajF.p, ....... • washiiv^iun. May a. 

fW RESURGENCE loJapanese BY JOHN EDWARDS. COMMODITIES EDITOR ACTUAL EXPORTS of US 

• ^Uo” ^'id^£yitXS conUnueslff wJtftjpfai the ' ........... „ wheat during the remaining eight 

of , s Mift^cpro\dng J marJ»tfpr" 7 AXfttrAlliul m • .' ' - . ' j. weeks of this market 'ear will 

ho.; * pa-ffttol. according- nj'.'tfcfi National A. CUT In the future price difficulties In disposing -of UJL market, but the basic objective need to average about one- third 
of AVool^illii® Brokers, of - sugar sold -in the -U.K h - reaned sugar, sold at the Govern- will be to discourage imports higher if total exports for the full 
ce-S e B ih Ff.^por^ga-. The. council to mako ^ It competitive with ment taed ex-reftnery price of from otter purees than the seas0Q are t0 ma!ch lhe Cw fc 
Jfc 11 ** in\W d / over-^ the past month supplies from the EEC and t , rke « where cane supplies from Common- ment . s pr0 j ectloi]S reports 

ih^'lSpanese -ptfrthases had riW toe 'world market will be P 5 V. » a wealth countries. TT1P Reuter. 1 

weekly average of less 'announced by the Government ueniand has been badly hit by jt { s understood the U.K. Conversely unless maize ex- 
„ n d i, *aa 26 perl cent of offerings at before the end of this week. The the sharp rise in price. Recently, refiners will be meeting to-day p 0rts s j ow down at the same ra w 
Hwniiaal B^^stralian auctions to almost 40 Minfstiy of Agriculture, con- the collapse in world market to consider the situation. Trade {n remaining 21 weeks of 

: S nt «iu>. &« Dt - armed yesterday that It had now prices, ‘and the prospect of a ? 0U T r « s ?F e alarmed at the fan tbis marketing year, they will 

5* !8 JN .. sources said' Japan decided to go ahead with the much larger EEC beet crop, 1D U.K. demand for sugar, which exceed the official forecast suh 

. ““Henri/ ^“gbt about 42 per cent, of the rntrodticdon of xl system of encouraged by the recent better sonie IWle put a« L hi sn as 20 stant jaliy. 




feOtnts above tbs floor leveL- "• w«n onets rrom suppliers out- ! .;|.7“rhh c v 1jU,,uuu ia,M ; prtpri 1974.75 season exports nf 

8i ‘ ^ of d £he EEC therest more competitive, the U.K. wuld Meanwhile, the London dally i.ioom. bushels average weekly 

» - ass ■ssaj'™ - * & m'Skm" 

rise to 26.1m. bushels. Maize 


. ■ nuuivja UUJIUb A-VA iVSflHl U _ r _ 4A “ K kV fcMM* 

onwards — - the period- when deliverv after September, at However, a 10 per cent, redo* ince the season started lasr July 
supplies from riie European beet rates well below the present U.K. tlo ° is considered to be a more j wheat exports have averaged 
crop will be fwthcmnuig sn ex-refinery price. reliable estimate. 'only 19.4m. bushels a week. 

2S: a ~£?-“. tal L e " London talks J* 


be faced with the prospect of . s , u " W_ exporu 01 wueai ai. grain oeinee;i 

large Imports especially from the now and end ’ Jl i ne w,n ne 5 d . ’° 

EEC and the problem of dispos- 5* J® 2 Alm. bushels. Maize 




»i r i- — »»iie , - . 

yra'nt P nvnAnifl sidering making ILK. sugar present level of 2R-30P a 2-lbs round " of" *" discuVsTons t o ! soy a fte 0 a 0 n e *P° rls . r, ' ni ? in ^. 3 . us ) 

O-JI apan exports prices more competitive by sub- hag. The EEC threshold price negotiate the International Sugar ° r f. r n J L“ ]p p „ e « r , 'nw 

h f .,. w " f - 1 r , sldising U.K. cane refiners, who for refined .wear i* dup to rise Agreement were resumed. season s level. fra L .onill> be.ow 

Hot ?SO vabean mPSl have been forced to pay £260 to ahnut n«4 a ton from July 1 Two main working groups w ,u ( the latest official projection. 

d...?'" °l 1* J a ton ror raw sugar imported and the intervention level to meet until Thursday to study the | _ — 

^ “3y o. mainly from Commonwealth nearly £163. 50 theoretics llv the latest ideas on price references InniSI ctllfllPC 

• riu fn:n7 in exporting cut price countries under the deal ham- u.K. ex-refinery price should he an d an intervention stock. MUUlCh 

<M ' H 3l^ l0w rneal * *posUy to Soutb- mered out in February after near thes» levels to he enmpeti- Reutpr reported that current «,«)!«£ 

boj’ 5 * 5 * , ian , countries, to reduce iengthy negotiations, by Mr. tive. bearing in mind costs of proposals for an international JtllC lC-JLlcl 
niJ # StOCKS resulting from ft FrarV Pavrt Wlnicrni* nf A fripriT- trammnrt Thi* npw Annual iffnri ernrt pmrifi.ippri p^tahlmhinc 1 a vmit net ut c 


■ The Ministry gave advance gested that the retail price could planting was wpII advanced ^ W,lh ll *" ee . * nis be ^tv}[ 
notice 3d March that it was con- wtJI be reduced by 7.5d from its P f n London vesterdav the latest 1 Dep l rniieot inspeciiors show 
Kirterin* maVin® ILK. sunar present level of SUMin a 5-lhs 'HaS 1 t soyabean exports running just 


A d . m ' T®5^ 0 ' May 6. mainly from Commonwealth nearly £163. so theorcticallv the iatest ideas on price references YflHisi ctllHlPC 
itAFAN IS exporting cut price countries under the deal ham- it.k. px-refinery price should bp an d an intervention stock. MUUlca 

»i D mea ‘ iposuy to South- m ered out in ' February after near thes» levels to he enmneti- Reutpr reported that current «,«)!«£ 

oast Asian countries, to reduce, lengthy negotiations, by Mr. tive. bearing in mind costs of proposals for an international llllc 

ffTge stocks resulting from a Fre d Peart. Minister of AfricnJ- transport. The new equalised stock envisaged esia Wishing a VEW DELHI. May 6. 

^d mi t-rv n 016 <1 ®7 iesUc livestock t ure< price will he suhiect to variation, guaranteed minimum price which y p ' SINGH Indian Depiitv 


15 III lb TOfl t iruxtuj lir^UUdUWiaa. WJI IS ■ r, wijhii(. Ml wn«,x piupuoom iui au m»ri uaus'iiai 

ha: Eni-**®* 1 rwuiung from a Fred Peart. Minister of Africni- transport. The new equalised stock envisaged establishing a 

i._ Lump in rhf> dompstir llcpctnclr « ■ I u; . 


^ idustry. according to trade 

x : ‘ ^urces here, reports Reuter. 

-\Drd'U The sources said about 6,000 
i-JhljUmes of soyabean- meal..- had 
tr\ ,fen exported in the first quarter 
UOa ‘ 1975 with half of this shipped 
L' iaa ’ March . Another 10,000 tonnes 
ivr.m- raore war* reported to have 


.There have been increasing depending on the state of the would be protected by buying. 

Support for rubber stock plan 


«. h. f ., r ,p™d.„«™rc,™i 8 r— 

h-low the current domestic price A EUROPEAN financial group strated the confidence of con- the proposals in greater detail ”rL HeS5ian Dad Deen BY PETER BULLEN 

J , ,R >E ttI-Y54,670 per tonne, they said. - has offered -.to finance Malaysia’s suming countries in - the via- over the next three days. w< £f n r inHi, 

N*> r ' r !iif , j J[’ 05 biiiara Oil* Mill said it sold Proposal for ' an international bUity of. our proposal." The : 30 experts win work out Eiven temporan reHef bC BY THE END of August bacon day's conveyor-belt technology optimistic that the trials will 

K, £52 *££l<SFSdlig*'£ Wenern pe.n .n°2rt2 0 g 2u'ftad oB.r,4 operatfoaa] SSip'.S fta'iuYiJ '««•■'»* 0ds '7 0 di ' 1 « f“ red % * ™ vroces ? is 10 be b«oo““ 2j»Tn*"frt?lfu5 

Kv:r«r -Philippines and Malaysia during has indicated willingness to give a loan to get the stockpile turn of the rubber stockpile, as 6 u >sh - d g'Jods for export. test-marketed in shops in with the need for submerging thQn present methrfds 

l:rii :; llS r,.'*'anuary and February,: but is not similar assistance, Datuk Musa scheme going, and payments for well as the manner in which the « euier Southern England, the British whole sides of bacon in tanks v ««t«rH*v th a a i cn 

nr-ii-v,. C urrently exporting meal because Hitam, Malaysia’s Primary Indus- the loan would be made through supplementary supply rationa- nrr , ;r Bacon Curers Federation said of brine for five or six days. nub T is}ied its amended codes of 

ff price problems. The tries Minister, said here to-day. the profits from operating the lisation measures should be U.K. BUYa MUM yesterday. The new method will For the curer it offers savings nr acti ca which i snv ern the aua lit v 


BY OUR OWN CORRESPONDENT 


KUALA LUMPUR, May’ 8. 


Minister of Commerce, has told 
the Indian Parliament the Gov- 
ernment is studying additional 
relief for the jute industry. 

Mr. Singh said there was a 54. 
per cent, fall in registration or 
jute goods export contracts from 
January to March compared with 



New bacon curing process 


BY PETER BULLEN 


problems. 


j„ . ^ 'Agriculture - Forestry Ministry Declining to identifv-the pri- scheme, which would he run introduced. ADfEIVTlNP nrrr 

flujf,. ‘. /onfirmed national stocks of soya- vate financiers or the govern- along the lines of the tin buffer Sources at the meeting said JXXvUEJt 11I3E, DHJir 


test-marketed in shops in with the need for submerging bacon an even longer shelf life 

Southern England, the British whole sides of bacon in tanks 1 h™. a i cn 

Bacon Curers Federation said of brine for five or six days. 

yesterday. The new method will For the curer it offers savings p raCtJ( . e H -hich eovera the quality 
help cut curing costs and may on labour, storage space and the £ an d a rds of al^ Wiltshire? cured 
also improve the quality of time the bacon would have spent W E 

Wiltshire cured bacon for con- in the brine tanks. For con- 5rS?h Cn i?rio mark 
sumers . sumers it could provide better B ^bo U t b 75°Ve? ?ent or 1.000 

Sc entific and technical staff flavoured bacon in which the tons a wee ^ British Wiltshire 

employed by the federation have salt has been raore evenly dls- bacon is now belag bran ded with 

developed the new method which tributed. . i^j e quality svmbol. The uniform 

■/'r'' 1 - ■■•'40 per cent, to prevent meal nKia, Singapore; Thailand and produce 75 per cent, of the world's production) with an National Meat Board's Records, operates the most up-to-date The new process is still being high standard of the product had 

->1 - /'stocks front ‘increasing futher. Sri‘ Lanka, soom worlds natural rubber, agreed expected cost of £110m. They show Britain imported process of injecting brine into developed at the federation's helped home producers win a 

-Ni. - . •> other major oil- makers includ- . The offers were made , during to set up the rubber stockpile. At to-day’s meeting, Datuk S90.1m. worth of Argentine meat the meat with a multi-needle laboratories at Tring, Herts, and bigger share of the British mar- 

'■ ‘‘ tog Nisshin Oil Mills denied they- his recent visit lo Britain, West and to operate “supply rationa- Musa reiterated Malaysia's wil- in 1974. Meat exports to the machine plus one of the oldest in a bacon factory. A new dry ket. claimed Mr. Christopher 

*• r e vere involved in the reported Germany and Holland to seek lisation -measures” to stabilise lingness to commit $M300m. U.S. and West Germany— Argen- curing techniques— covering the salt spraying machine is soon to Arnold, federation marketing 

• .i ; : -soyabean meal exports. But the support for the stockpile scheme, the price of the commodity. This (£55m.) to help launch the buffer tina's other top customers— surface with dry salt. be installed in another factory manager. Since 196S U.K. pro- 

K- i ’• Ministry said some crushers had Datuk Bliisa described the two morning, Datuk -Musa opened an stock plan, and said other ways totalled S86.35m. and $53.S7m. Covering with salt can now be to produce bacon for shop trials, ducers had increased their share 
s.-; **-;-.*r to export meal so . they could offers as "very heartening and expert group - meeting of the were being actively sought to respectively. done by machine spraying which Mr. N. Harrison, the federation's of the market from 35 per cent 

.’-'maintain oil production. . ,• . encouraging” -as 'they demon- ANRPC here which would go into finance the plan. Reuter makes it more adaptable to to* technical manager, said he is to 45 per cent. 


Hav. i 


COMMODITY MARKET REPORTS AND PRICES 


ai«»» i nirr nifP’T AIC " ’ ««al rallied- to OSB.S before caitoB ' 

D/iijJu LTIXj X flUiO to CMOS on 0»- Kftenooii Kerb ovtug iq Trv 

A.’-ni'r COPPER— Roniee. b«i doaed Iwlflw lb* 

t ill niL'.day-s blabest on :t he Lomtolt Metal JSSk m ms HighGxi 

Es change. The recovery In lhe U.S- ,R*J2 afresh to £333. 

- market ovemlsht pronwied an upward Turnover, u.izs tonne*. , i month*.. 

' ’ ’ movemem In pre-markei trading which Mnahnunated Metal Group reponed lament 

was followed by influential buylns which that m the morning-, cash mirebars traded Standard 


r.-.COPPBR 


- .. Plrebara 

- luh — -.Ta36.9-7 +S M3^! 

- m'mth»..i555.5-6 +7 SB 1. 8- 

•• eUtem'nt 537 -rB ,, — 

" ath.odea-1 ' 

aib. jSas.S-6 ■*•5.5 . 583-3 


- a.ra. 
Offhsutl 

■f- 01 p.nu • 

— Unofficial 

do £ 

C £ 

2960-2 

— 1-5 2962-4 

2986-7 

-20 2988 90 

2962 

-2 - 

2968-60 

— 4J5 2962-4 

2986-7 

— 20 2968-90 

2960 

—4 — 

16986 


— 

*342.00 

Cash £2Jta. 60. 56: 


. _ OIL TANKERS— More Inqcdnr but Htill iGATTAJ — Wheat, quietly steady. Ooe»: tnent: 10 ot 40 In. £S.Q2. 7* n. £833 per 
T few • fixtures for Persian Gulf tounase. May 48JS. Sept. ' 53.60. Nov. 65.85. Jan. 100 yards. June 18.14 and f«JS. July-SepL Pncea per to 

i TOC Ofl took a uo.ooe-unujer from 57.M. March JW.BS. Business: May 4i.Mi 0.28 and X6.24. " B " twills E2.85. £2.87 

~ Persian Gulf to U.K.-Cantinrut at World- Sept. 53^5-53.35. Nov. 5S.B5-S5.Ba. Jan. and ES2.7I for the respective shipment 

*■ scale 20 (1975 Scale l. There It Inquiry 57.95-5745. March 59.SO-59.70. Barley, periods. Yarns end cloths very quiet 

+ for I20.0Q9-tonner5 from the Persian Gulf quietly steady. Close: May 48.85. Sept. LONDON— Quiet. Binsladesh White C 

ID Spain, early loading, while Exxon Is SL30, Nov. 53.40, Jan. 55.40, Mar. 37 00. grade MayJune £244.00. Bangladesh 
open for a VLCC of over 300.000 tuna Business: May 49.1M9.00. SepL 51.40- While D grade May -June I2M.OO. A long 5™'“'^, 


PRICE CHANGES 



■ or Month 

— ago 


Free marker, df. -..ffi2B6-285 


awtetsssw 


“ flnHnfin j k ennua .an ,T . on «» CuU ,n May London 31.50. Nov. 56.10. Jan. 55.00. Mar. 57.00. ion rrromarow o». ...peuo-: 

®L" Ep $ -ssr^sr „,™ .... jtewA sash's® 

-*-} * •mM~*2£,S COCOA ^ m MEAT/VEGETABLES 


Curb Wire Ba«ia)..£555.2S +B.B X572.7B 
i month -lo. do.(ai .|£5B1.75 1 + 5.5 l£5B0.75 
Cash Cathode tuj...l£522.5 1+9.0 £562.5 


_ Gold Troy oa '6184 +0.25 8174.25 

LZ Lead Curb (□) £130.25 1 + O.251P205.B 


Silver and 
cocoa up as 
sugar sinks 


' athodoa-l ■' f- I- ■ TIN— ImSHtar. Forward metal was u,ree tnoniha • £2.387. 90. ^ftenmou: 

a»h...." j 325.9-6 xB.5 . 5Z3-3 ]+5 Initially imr twin* to renewed hedge Sl^dard : Cafth Iwterday'a +or| 

.-nnmtbB.,1 644-5 +7.6.840.3-1.5 |+M» selling before tt later recovered following M - “■ C0I =°4 C-low - I 

- srtlem'ntl 536 +B.Si — j ^.... coverlnK purchase* thought to reflect “■ 88. High Grade. Cam £2.000. — 

■ ^.Smt..; — '■63.70 J physical demand. High grade cash LEAD— Little Changed on balance. «o«Cont™cr 

— r- ' “• ' ' “ mrUd was again held at ELMO by what Renewed bifloentlal buying of cash metal, _ 

■aelf prtwnptc Bhori-ayvertns and atop- was thought' to hare been buying on again thought to have been on producer May- ft 5b. 0-9.0 —1 

■ss buying. Modest West German behalf of the buffer' stock manager, account; pushed that price w to 1193 at July — 449.0-50.0 —4.9 

iterest was also reported. Forward Turnover. 916 tonnes. ■ one time, in lhe face of heavy offerings September... *60.0-60.5 —3.5 


almost erased by bri 3 k short-covering ai eneenve mr may i in umis o« account Beef: Scotch killed sides 33.0 to 38.0 ihlgh r^T' 'r:“‘r Hjn'fi’E'-iM'Sa NEW ^ORK. May «. 

the dote, reports Gill and Doffus. per 'In older current levy pUn Quality 37.0i. English hindqnanera tr.TC?i .r,* ’ E 'aw |~ ° s li]%2 s a SILVER rallied oo continued Commission 

Z „ My and Aug. Premia™, with lheavy , , 0 W-0 _ f Q rpq u a ners 28.0 to »«““'«» >£1.000 £1.398.8 rjnuse buying wtiDe copper advanced on 

] Teaterda.c’i -for Bu*1iimii Previous In bracketsi. Sirfi Wheat and ;7.0. Eire hindquarters 44.0 to 45.0. fore- nh !-. J 7fc _, n speculative short -covering. Light Commls- 

COCOA Clow - Done !«■„«■ 25-0 » **■ n n ■ ow sion-Honse buying pushed cocoa higher. 

— — Vea| : EngUsh rats 36.0 to 42.0. bobbies SvoeVnjrlr rai- B«i!'+i'BirRi+RM Sugar finished lower in fearureleas trading. 

NnA Coo truer —19.55; 2.92: 2. K; 4.02 19.85. 2.92 : 2-M; M . n to 14.0. Dutch binds and ends 58.0 to oSS5f|SS«iS7rif t } - | Chicago grains closed mixed to hotber on 

„ j 4 02i. Rye-Sa.07: wl: nil: nU; nU '56.07: K 0 . ^ 'frs k'.. Ip'r ?74 a. 1M ahort+roverlns and concern over new crop 

Way- (486.0-9.0 —1 493.0-39.0 n, ! : , °- T3 ' rt # ; 73: Lamb: English sin all New Season 42 0 * ZmJZ? tan n-in plamings. Badie reports. 

ill? mmmMs 

May k-90.0-95.0 -6.0 490.0-93.0 Buckwheat— 15.94: nil; nil: nil; nil U5.B4: 'p^*. English nnder 100 lbs W0 to 5 mcC “* ,w *— £58 ' 1 £551.75’ J 177 - 60 . An8- 17980 

i4 fl2 .0 9B.0 Ko UiSlaM :s nil: nil: ndj._ Mdlet-Alj nl! inlK Crain £2?/” _1 *“ ® SI "Sl^SSka. 473 .«e of too rot,^ 


PERSONAL 

ITS GREAT ; 
TO B£ ALIVE 

Plane Support 

Heart Survival Through ffeseireh 


JOIN SQU ASHMAN'S CLUB for C5 30 o.a. 
lOO Squash- Cuba olus . accident Insur- 
ance. et& ToL 0703 7121 58. 


OVERSEAS 

PROPERTY 


day. Turnover, 6,073. tonnes. 

•TKATi ».«h. t+ or p.th. 

Official — Unofficial 

' £ £ IT 

Cash 192-.B +2-5 Ifla.B 

5 months.. 189.^ -4.9 185-6 

«'nient.... 198.6 1—2.9 

M-T. Spot. — I *24.90 


one time, in lhe face of heavy offerings September. ..£60.0- 60.5 —3.5)443.0-61.0 "Uj mi: "U iM.35: nU: nil: 9.3* i. fo ^ i rap oned froaen N.Z. D's 29.0 lo * 'JSbS Uko 

before It subsequently eased to close ar December ...W84.0 5.0 -2.0(470.5-86.0 *? a " ■TOO, 2’s 29.0 to 29.5, 8's 28.0. VLs 28.0 to wSf^ ia MiKi+i ' miu b! 6- ° 

n». Forward metal held steady all U*rt» k92JJ 92.5- -9.9 479.0-92.0 M-48. 0.37: 0 JT: l. a , 129 W: nj ; nil: n ^.i. M . 0 _ wmrnira ffl.Mlb.elf ,£41.5-5.6 . £40-41 

Hav TiimMur r koo n.ux n __a n kon n ot n Budcwlwat— 15-M: nil: nil: nil nil <15.94; n.^.. ,<» » iincCaabiuii..— ... £52+ ! IE551.75 


t Sales: 5.543 i5.R53i lots a f 10 tonnes. 

International Coon Agreement prices: 


Sorghum— 31 .01: 7.31: TJ1: 9.30 f».56: 
6.94: 6.94; 9.50i. 


to 31.0. 160-199 lbs 26.0 to 29.0, 190 lbs 
MEAT COM MISSION- Average faistocfc 


3 ntontbafvi £503.25 -1.25 £550.251 

Pnxlncerm r«j_ „,£36u .....— |£66U 0 


. May ? orices at representative markets on Oils 


COFFEE 


SUGAR 


England and Walea— Cattle Lin wi Crude i«i...| 


pprtFffi* BRITISH HEART' Jtt' < 3SS23?£? 

* r ' _ e-AMUAiTtAi. I .^apeia.- anctort parks, agoold gare S6 .5 J5. rract. Butin the final stages most Iomes shlpm.ni. 


w~ , ~ r - h «'oa',r'pr _ ST~Mr^,w Values softened Initially, despite a LONDON DAILY PRICE— Lower at £22 B7 i+o.ni: sheep up 29.9 p*r cent.. Sirabean (»i I 

il “furnK « = Bleady untight New York “C" Con- £190 00 <£198.00) a ton c.Lf. (w Mai-June 40.3p t+2.*<: pigs down 146 per cent.. Seeds : 


FOUNDATION 

Room 73. ~ 

57 Gloucester Place.' 
London W1H 4DH, 


dtaoels.- aitctort narks, a no-old gar- j? Li. riw- . r{ a r? fn«- But in the final stages moK losses shipment. f4J7 i -0.201. Scotland— Canle up 15.4 Der Cnum Philipp ton..|8270 1—5 5290 

dens, _ ancestral palace and manors In were recouped. Fresh trading interest The market uncovered buying support cent.. £22.52 i+D.49i; sheep up 40.2 Per GrWa Xi™nan...l ; 

TuscartY/ltafv and Jrance-gu d a vail ab le remained fagbt and activity appeared to in August around £176, and buyers were per cent.. -MJp r+O.Ti; mgs down 15 dpt LUweed Can. Xo. 1J£164.7 I £170 


f 185 - 5 - Kerb: Three month* be centred on trader ope rationa. Despite generally encouraged tn press a little, cent. £4.31 t-0.17». 

' nnn Til rtr h nd °T H eo ho ne ■»-' M-3 ‘ ^ .. Poor import figures for both Green and hut there was a plentiful supply nf scale- COVERT GARDEN 'prices in sterling* 

- (QT> 28.95.05. " ^ _2INC— See-Mwgd, Heavy selling of soluble, coffee roasters seemed to bo up selling orders, reports C. Czamlkow. —imported produce: Oranges— Jaffa: OramB n 


both cash and forward metal pushed the satisfactorily covering their commit- AJ1 the gains were 1n*t at the time of Shamnun /Valencia Lates 3.50-4.5H: Call- Barley RBC £49.75 1 ! 
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CONTICOMM^DIIY SERVICES 

Part of the Condnental Grain Company Group 

^ . World Trade Centre. • London El 9 AA 

" THE CCS PHILOSOPHY ; . 

■ On research capabilities: “ Our top management in Chicago 

has made a commitment to haTe the best available. Their 
overall badger and the gaaiity of ."people they have is 
testimony to that.” . . . . 

■ On trading ; “ A speculator should trade .only, if he undei> 
stands the risks - and has the commensurate financial .. 
strength. A hedger should Dade only to reduce his risk; 

. to do this he most know and understand how" 'futures' 

? relate to his cash markets." • . r . 

| On risk : ** There's-. alwayB. risk Involved- tn ■ commodity- 
trading. Our approach, is to manage that risk for the 
. customer with all of the v XK0urcefi at oor disposal.” 

B On re commendations 7 14 We make- them only -when we 

feel die potential for profit considerably outweighs the risk, 

. and we avoid advising buying and! selling too frequently." 

As a part of the Continental Gram Company -Group, -we draw from 
more than a century of experienced successful commodities trading. 
And because we deal exclusively, in ..future^, .we can devote 100% of 
our attention to the commodities market. - 


former price down to £517 at one time menu from priming stocks. 

with toward trading at U95.5. Support — — re= a — < — : h — : 

burin* of cash metal later steadied me + 

market and that Price, picked up to coffsb | L .| 0W j _ j Done 

£319 and forward rained to £309. Tam- [“ ; ■ 

over, 4,575 tonnes. £ per wn ne j | 


Cub 317-9 

3 month*.. 306-7 
S'menc..., 896 
Pun. West . — 


a.m. + or p.m. 
Official — CnaffidaJ 

" £ £ e~ 

317-9 -fl.S 518-22 
306-7 — 6.6 508-.5 


F" May i5N.5-1.6 

— July— 

-— — Mpt«nber... |635 .6^4.0 
e hTavomtiw ...:1 Sj.0-6.6 


.+ 5.0 590 .8-35.8 Comm. 
+ 6.25 ZBfi.0-8B.il Con. 

i + 6.26 585-5-88.8 

+ 6.75 585.0-98.0 


the New York opening, on arbitrage sell- fornlao: 3.30-4.90: Spanish: Valencia Homea Future* i£49.05 ! £49.6 

utg. but buyers anally returned and Lares/Vernas 2.SA-.1.50: Cyprus: 3.30-3.90; _ , 1 I 

prices dosed Just below the day’s highest Mnroccan: 84.-75 3.W-3.50. ion 5 00. Crape- French SoJ Am.^51.0 | — OJ5 I 

levels. Fruit— Jaffa: 40 2.40. 4S 2.65. 56 2.75. h-A. lellow Flint! j j 

_ 64 2.75. 73 2.75. P9 2.75: Cyprus: M 2.90. Wheat t 

„ 56 2.90. 4S 7.M. 40 2.30: Flnrida: No. 1 Med Spiny ; I. t 

Fref. Teaterday^ Prerion* Boatmet Red Blush 3.FO-3 90 Lemon*— Italian: Xo.2 Hu rdWmwr.63.3 1-0.9 if81.3! 

Comm. Clow Day's Done 2.90-3.2n: South African: 3.tm.3.30: Call- Auttralian if.a.q.t..| : I I 

Con. Clow fornian: 3.30 Apple*— South African: Bngllah UilUng |£61.6 £53 

1 5 tarn hk Delicious 4.90-5..™. Dunn's 1WM I 

£ per ren 1J0 3.50. 150/163 4.60. 17+18* 4.60, 196 210 „ 


, 8 January I5S7.5-8.0 { + 6.25 597.5-81.0 Aue IB2.00-2.MI (1B2.00-8.B (185.60-176.5 4 W. Golden DeUciou-. 5 00-5 10. White L fK» shipment tB|s£905 I— 0.6 (£656.3 

IO-.& -1.*# March 1400.0-01.0. !+6.0 .400.9.598.0 ry^ 178.00-8.fi0 '174.00-n.O n79.uO-17.0J Whiter Peartnaln 4.90-5.00. Granny Smith futures Jul.v....i«jLg44g i g 3 £593,75 

“ May .......... ;40I.O-4 0 . +6.25 408.0-02.0^ d^,', I7fi.l>0-8.5ii jl7S.5O-4.0 ^173.00-170.0 5.00-8.20: New Zealand: Golden Delicious L ot fee shipment iej| : ! 


Sales: 640 tfflOj lot* of 5 tonnes. 


Maroh.. 176.5U-7.uO M6B.50-72.5 ,177.00-168 


-Morning: Cash £322, 20; three months Latest published ICO Indicator prices. May..... 174.00-7.00 Il70.00-71.il [172.00-167 
312 10 OP. Kerb: Cash £3l»: laie-Mar U-S- a pound. Colombian M1M Aug 17I.0J-I.0U ,168.00-6.5 I|7B,00-1W 


X312 10 OP. Kerb: Casta £3l»: laie-Mar U^- cents a pound. Colombian MIH Aog..... U7l.0J-5.no J160.00.B.B i|7i.00-lM.0 «V ,n ™ ; u j-- -- - - - . ...... 1 ,au.oo lai.ao «i«r.roi. jan. Aoru 157.20. 

£313: three' months £305.5. 07. Afternoon' Areblcas 53.75 .winej. Olhw mild Are- O of. Ii88.5a.8.00 ii67.0Q-8.il , 183.90-162.0 rifr^Sf wYnieati^'r ' « “SI C taVnifi' oL 0cL U2M s ‘ ?tt>mem8 - Sates - 

CtuH 1319: three months £303. Kerb: Wcas 48.50 >48.25i. .Ilnwasbed Arabicas Salas: 3.013 H.MD lota of 50 tons. Rnnie^Beaure 'l 0 ^ St^klns'4 M * aiml^Ai'LViV^ lRiSf «5P * 46 lo “‘ 

Three mcraihs £309. Samoa Fours 72.75 laamei. Robtnu a 48.07 Tate and Lyle ex-refinery price f« B Bh^h cSSSwin— 12. Suaar rim '"in" f pan ttSllver-Soor 442.00 (Aio.noi. May 443.90 

Grata per pound. tOn pnrrlotia <»«i. Dally averaxe 5S.98 ifflJWi. graMiiated bam* while sugar was C81.K8 Lincoln " 2?^ Sni ’lm Mnnlfq w£rital'«ta'' 1 'kik fan? n J,,ne 443 90 r437WI '- JuJ * 

unofficial , dose. ISM per WcnL ARABICA COMTRACT-im order buyer, .same) a long inn for home trade and £»mti njs tota »eett*— bSToi to- J| B * p nn 1-0 i2 6 JJ, n SW- 45^ 10. Dec. 464.W. Jan. 466 90, 

CTTwn ' : seUv - »»“«««■ Mleswune fi5.mM7.ro: cro 00 . X3M.W 1 a-. Iona ton for export. lor^ ^ko 50 Min* 47T.WJ. May 47S 70. July 464.60. 

■SILVER' SSM. I Aug, 38.ro--5B.10: 5S.1IM6.B0: 35. EEC DAILY EXPORT LEY!E5-Ttae 56 Tte ^40- HL PP ^ rKS~ “^52 ScpL 430.50 settle mehlB. Sales. 8.039 lota. 

0«. 57.00-59.16; S3.00.57.M; 38. Dec. 58J4- follawlng EEC export leriea for While Twvilp^-PerM 1 ^ fl * AMlro-perM BUd^ronAe TS L6B5 . 5 oyabeant_May 507-506 (315J askedi 

ftf n ra« , drtm?ta' 5 tiie“ , L^km toHta ' S'atuia m'm Raw , lnl8arB , J**h denatured and non- ibs Br am leys 210-3flo! RhiJte^Per •WomlnaL t Seller. J Unofficial clow. July 501-499 >501 5-502 1. Aug. 4 *!i S epL 

at iLtoir “I!l53 h ~. ADr H 58 -!? W8 -?L *re effective for May 7 in pound, fiutdnw 0.03-0.04. Lattuce— Per 12, * Indicative price, b UJ1. and Common- 4SB. Nnv. 492-491. Jan. 496, March 503- 


CTTXim • ““f' neinnew. sajei 

SILVER' 55.40:3. Aug, 38.00--3 

__ ■ ■ Oct. 57.90-59.10; 59.00-5 

.Silver was fixed 1.5j» an ounce higher j*.40: 5BJM7-49: 11. 


I6u | [eseh ^ Total sales. 473 lou of 100 oonces. 

Cecaa— Ghana root 5W i59i. Bahia spot 
, , KU 1521 1. May 50.40 <49.25 noni.). July 

* . 45.90 < 45.001. Sept 45.10. Dec. 46.25, Marob 

* 1 ‘ 46.87. May 47.00, July 47.50 nom.. Sept. 

S86 I £All SjIes - 3 - 3lM - 

2 : Cnlfee— Spot Santos No. 4 unquoted 

2103 I [£207 rsamci- Colombian Mams unquoted 

I * fsaraei. “ C '* Contract: May 50.00-50 2S 

| ' (49.25 asked-. July 32.00-51.80 1 50.00 1. Sept 

170 i— 5 5290 53.00-53.15. Nnv. 53.00-53.15. Dec. 53.40, 

; March 53.89 bid. May 54.30 bid. Sales. 588. 

L 64. 7 £170.3 Copper— May 55.10 (54.10'. June 55.40 

, , (54.50 1, July 56.90, Sept 57.09 settlements. 

Sales. 1.327 lota. 

19.75 1 ! ; Cotton— May 45.05 144. 54-44. 73'. July 

19.05' _.£49.6 46.10-16.15 145 63-45.651. OM. 47.46-17.50. 

i ! Dec. 46 35-1S.30. March 49.10-49.25. May 

il.O I— OJ5 • I IB.79-».m). July 50.50-50.70, OCT. 59JB0 bid. 

j j j Sales. 1.450. 

1 Grcasewtral— Spot 331.0 nom. frame). 

' I J May 129.0-139.0 1 129.0-137.0 >. JUIy 135.0- 

1.5 1—0.9 >£81.35 142.0 1 133.1-140.0'. Oct. 138.0-144.0, Dec. 

: I I 141.0-148.0. March 142.0-145.0. May 143.0- 

il.6 £53 149.0. July 143.0-150.9. Oct. 143.0 bid. 

tLard— Chicago lowe 26 i2fii DOhl). NY 
0S o e i£&56.3 drammed 33 nom. i32) nom.'. 

49. 5 — 3!fl £69 s!tg tfMalae— May 273J-274 12734-2751, July 

t - 2711-2721 f27I{-2Tli». Sept. 2B2-263. Dec. 

95.6 + 0.25 £415.75 24Sj-243. March 254-254 J. May 257L 

IPIatlnutn— July I4S.5H f 144. 90'. Oct. 

-05 50.83 151.50 1147.99). Jan. 154.50. April 137.20. 

44 £244 July I69.ro. OcL 182.90 settlements. Sales, 

-Op .... 26. Op 246 lots. 

60 ... 5860 tlSIlver— Soot 442.00 ( 430.90). May 443.90 

o f: » (434.901. June 443.90 <'437.00 f. July 44S.90. 

B Ji. + i- 0 ;* S J* Sepr. 454 10. Dee. 464.10. Jan. 466 90, 

isvv 0 March 472.WJ. May 478 79. July 4S4.60. 

40 £035 ScpL 430. 5n senlemems. Sales. 8.058 lota. 

.2* — *SBya beans— May 507-506 <315i askedl. 


STmSSb • ud inoded dd- Dhysl “ 1 marke[ '. F>Jr buerest . througb. 

jSr 

SILVER | Million 1+ J LM.H. if or £& £ . ijvdSe 


Jiine..„.H7.MI-M.Wl 27.1B-87.8J) — 


SILVER 

Bullion 

+ w 

LJH.S. 

k* or 

: -pw 
troy oz. 

fixing 

price* 


clow 



wool ftititrfs VEGETABLE OILS 

” VVL rtiwiua LONDON PALM OIL TERMINAL— 

LONDON— The market tended steadier Close: June £183 to USL Ang. £179 to 
on the day reflecting nrices at origin. Q74. OcL £78 to £71. Dec. £74 to 


I gpot...,.^, 186 
ImonUu. 101 
7 moatha. 197 
7 months. 


reporta Bache. 

f Peo cc p e r ktloj 
Atutrahu lYroterd'yaU- on 
Greasy wool close — j 


■5|> +84 +A-&6 July S7.40.aJB 27.1S-27.M — 1 — I- 

- 2 P lfl5 - 56 P +6>B Jiy.Sep. 2a.M-ffl.I0 !27. 85-88. Dfl 37.71 j ! 

.Op +2.61 • — ‘ ----- Oct.-Dc. S9.55-a.4D 28.20-29.25 29.5Vffl.19 May ,168.5-60.61+ 1.01 

- - •••--- 3D2.Jp +6-6 Jna-Ma. 50.45-SB^B MJB-5B.40 80.4fi-5l.26 My...... — jlfl2.0-S.il |+ l.fi 

BP + 5 - 4 ~~ Ap-Jun. 51.40-81.6B Sl^finSl Jfi 21.40-51.50 S 0 * 0 **! [}5Z'5i: 6 | +1 - 2 |i 


For our latest Copper Report and further information . l iamonthj' zqs.bp Usa\ - 1 Sffifj! SiiwijS 

■ about our services' complete and return- the coupon. -jgig BJWfi iSSfeKS SIS" S^.:||m®+ + i^ 

Mail to: dntiCbmmodffy: Services Ltd., “ 

. Europe Hous E 19 AA. & JRg SSR. * 3 S SSTmSm, 


Telephone: 01-488 3232. Telex: 88 7438. 

I’d like to receive more information about commodities and 

ecs.t i '■ - 7 - •' 

Please send your special report -onoopper-f 

Name 


KlS.. 196, IMA Bfi.3. SS. 

FREIGHTS 


BnauuHa 

Done 


May ..... 176. 0 7 8. a 1J78.5 

July 17B.(M5.a : - 

ftanher^..... 1 05 JJ-5.0J— 0.5! 184.0-4.^ 

Sales: IS ‘till lots of l.SM'kites. 


£67. Feb. £72 to QM. April £»-£8S. 
June £68 to £64. - Turnover; 6 lets. 
Closing tone: About steady.- 
* 


INDICES 


FINANCIAL TIMES 


July 2G.4p i!6J!5pl. 

GRAINS 


SYDNEY— The market opened higher 5^- 
and rose . ill day to dose 24' cents to Codlings £1.60-13.1)0, Large haddocks £2.80, 


ntato®*— Per M Ib4 white L15. red 1J0- ®5 ae umicanve onces r.o.b. Mombasa hSovabean Mnl-uar iifijn niE.mi 
25. Cucumber*— Per tray. 12 1.50. 1* VJ.fi. mu a pound, d Bangladesh white Tu iv nr 7^117-0 ilia W. mx its m 

jag^isstPisS 

VEGETABLE OILS 0M „ _, 5 ^ 

LONDON PALM OIL TERMINAL- July 22.05-22.W i22.25-22.30). Aug. 2L50. 

lose: June £82 to £1SL Aug. £78 to Sept- 21.05-22.90. Ort. 20.50-20.40, Dec. 

;74. OcL £78 to £71. Dec. £74 to FIVTliriX! 20.90. Jan. 19.59 March 19.10. May 18.15- 

;67. Feb. £72 to £66. April £70-£ffiS. 18.00, July lS.10-ia.pO. 

UmIdji 1 ton? About * ***' Sugar-Spot 17.75 (IS Mi. July 17J4- 

losing tone, adow steaay. FINANCIAL TIMES 57,5 HfJMTSOi, SepL 18.75-lG.ro 

* Ufi.WLlS.M). OCL 16-65. Jsn._ 15.98 

LONDON SOYABEAN MEAL— dnae: "u~o"u — t » — it nom., March IfiOn-iSOa. May 15^0, July 

S Mayg,; Mnyfr Month ago ) 15.11. Sepi. 1 4-70-14.75, Ott. 14.83. Sales. 

.50-66.70, Feb. 70.39-70.50, April TLiO- iSQ&n IMAO lRBOA 1991 91 4,000 ‘« flma,(?d 

.71). ,Jtme 73JM-73.40, Alig. 74.30-74.90. Tin— T20.00-364.00 nom. f. 130.00 nom.). 

BrinMs: aor. 65.4*85.8, Oct 66.Mr.fi, (Base: Jnly L WS3-1M) **Whcat— May 313-311J faiSi. July 311*. 

K. GT^-fiS-fi. Feb. 68.0-70.8, April 7L2. 512 1309-309J), SepL 317J16*. Dec. 325, 

-3. .June 72.8-73.8, Auk. 74,l Turnover March 332. 

t78|_Iomrf 1M tomes. REUTER'S WINNIPEG. May «. ttRye-May 213* 

- * . bid 1 212 bid'. July 2168 bid (3l«j, OcL 

GRIMSBY FISH— Supply poer tod ‘iWfi - TMiy& Strath am Trorara 3ns5 h,d - Dpc - - M nom - 

tin and fair. Pnces per stone at Etup s _ 1 ^ cOats— Mny lfiai bid 1167] bid). July 

le. unprocessed: Shelf cod 0.76-12.4*1. 1065. l 1 1073.7 I 1091.7 i 15B0.9 MS (165), Oct, 1OT bid. Dec. lfio nom. 


LONDON SOYABEAN MEAL— O roe: 

Amt. fi5i*fi(L;0. Oct. 67.50^7.70, Dec. - i y 
B8.5tV6S.70, Feb. 70.30-79.30. April TUtO- i=q on 1 1um 
71.70, Jtme i3JM.73.40. Aug. 74.30-74.M. 

BuriuMs: auk. 65.4-65.3, Oct. 66.M7.fi, (Base: Jt 

Dec. 67^-fiS.fi. Feb. 68.0-70.6, April 7L2. 

714, June 72.9-738, auk. 74.L Turaovcr 

01 (7S|_ lots of 1H wanes. R£| 


May 6 i May & I Month ago { Year ago 


I 158.89 | 169.94 [ 221.21 
(Base: July L 1052=106) 


REUTER'S 


demand fair. Prices par stone at ship's 


4 cents higher. 

(Australian cents per Wlo.i 


Home phone r '. v >«>.L Bus, pfiorie 
{ J Hedger' 1" . } Spo^ibwf 


DRY CARGO— Interest la gram -on THE 'BALTic-smau tonnagea of 

North American account was again small optional IT.S. corn traded for May iron-, arson wnnl rESr 
with tfronag* la arapla. supply and tbs shipment to various U.K. port* with [ Uoae 

me .indicatiofifl tended: to drift Grain Prices tending easier. Other section* of H L-, . „ , ~rr 

UoflWngs Included Bean, Comean to 'St. the tmponed "sreloa market, however. “J- + Si 

Nazaire At M-fXo. far May and from continued to experience dun trading 1 *?[?■■— S ^ ® + f-f ™ 

UielLS. Golf to Alexandria at SUMO LLo. condition*. O^bw^.... M8.D 7D.0 +3A tt8A-70 0. 

for June. Also .from the U.S. Gulf 'to Wheat: Canadian Western Bod Spring Dwmber— . B75.7-74.0 +4.2 278.0-4^ 

Veneaajela' ai 18.75 f4-o. for May. . A No. L IS* per cenL. unoaoted; UA JJwroh.- P^f-O-^.O +3.8 276.D-6A 

iffrin cargo yas.alro Covered from the Dark Northern Spring No. 2, 14 per cent., Mgy--— {Z78.8-81.fl +4.B 27B.D-8.B 

u;s. Gulf to Singapore at 815.30 fd.o. June £78.45, July £830, Ana. £77.95 July- 278.6-79.6 +3.0 2)7.4-79.0 

for" May. in the coal sectirm business transhipment East Coast; U.S. Hard October. 1388.6-81.6 

developed from- Hampton Roads to Japan Winter No. 2, 134 per cenL. June £835 “siles?~32i “ 1408 i“ lots of'l.soa Hina 

at 35.75 free discharge for June arid to direct Tilbury. July £8X36 direct Tilbury. _ _ 

Bilbao ai- tx . f.d. . for May. Time* Maize: No. 3- Yellow Amerlcan/French IIITP 
charterers fixed a vessd of 41, ' BM king Stay IfiL June' £62. Jobr £32:75 ' tnuuhlp> „ 


Medium haddochs £2.66. Beat small plaice 
£3.00. Medium plaice £2.80. Skinned dogfish 
£3.50, Medium dogfish £2.50, Coalflsh J3.40- 
JQ.50.- Catfish fun. Reds 8&P-IL20. 

* 

COTTON — Liverpool, Spot and shipment -w- 
vales amounted to 186 tonnes b ringin g 
the total for the wee* to 346 trnmos. Jon 
reports F. W. TattertalL Demand T - ” 
slackened as a recall of limited dealing “P® - 


(Base: SepL IX 1651=1601 


DOW JONES 


May fll era ti 
& aqo 


77.18 877.11 1309.68 S3B.06i 


ISli bid (1P5). Oct. 150 bid. Dec. lfio nom. 

SBaricy— Maj- 233 bid C36 j. July 32M 
asked f22K askedl, Ocl 21H asked. Dee. 
113 nom. 

rfFlajueed— May MI bid i8M». July BIB 
bid ifilfii. Oct. Wl, Nov. 785. Dee. 778 bid. 

Wheat — scwrs 13.5 per cent, protein 
content St. Lawrence 496 14971, 

All cents per pound ex-warehtrase unless 
otherwise slated. •Cents per PMb bushel 
ex -warehouse. tChleago lf>ose *'s per 
mp Ihc — Dept, nf Ac. prices previous 


by spinners. MiseeUaneotB purchase* of Pnrar ” 1867.28 I2BB.81 1286-06 1 299-13 day. Drummed f's per 10 ibs f.o.b, NY. 


Russian and Turkish quahtiea did not 
eompenaate for the small offtake In other 
growths. 

dr 

HIDES— Manchester. Slightly firmer. 
5ecood dear ax 31-35.5 kilns M.lp per 


(Average 1924-25-35= 100 j 


MOODY’S 


u Cents, per itot nunce ex-warehouse 
hNew “B •' enn tract In *'* a abort ton 
roc bulk lots nf ion shnrt tons delivered 
l.n.b. cars Decalur and flllnnis. j j'3 per 
trey nnnre fnr MMitinee omu of 99.8 per 
cenr. piirirv delivered NY ■•Cents per 


"FT/7/5'j 


WIIU1E1Q9 iUPJ ** Ml Wil* fllOJ Wi. IIMIW -O^- II U1J UKIUUiiT _ H U. _ 

d.w.t for a trip from Colombo to .the meni Baxt Coast: South African White DUNDEE—OnJet. Prices c. and' f. U.K. ®-S-a tatas 

Condhem' via Tndwiesia at 82A0 for May Dent Miy-Junr 1S9JI6 Glasgow, for Mas -June shipment; BWB £246. BWC zs - 3p - lieu cowe 23.4d. No calf offered, 

and a- vessel -of 12.668 long' 1T.W.L' for. -a Narley: EEC feed May £48.75.' June £239. BWP S229. Tossa BTB £248, BTC ■* 

voyage.' from Antwerp/Hamburg range to £50.75 East Coast. C41. BTD £231. Calcutta Boods easier. COPR A Philippines. Map. Jim* and 

the- Red Sea at S3JP50 dally lac Mar. LONDON .GRAIN FUTURES MARKET Quotations c. and L UX for May ship- July S270 resellers a tonne. 


, M , , M th r M-lh bushel in smre. trCnus per Sfi-lb 

. . , ?•' J ,“ r bushel ex-warehouse. b.om bushel lots 

iloody^i j 6'5 I ago I ago e Cm1s per 24 . |b huslJeJ t ^ 

„ „ .■ _ u__ , bushel ex- warehouse. 5.W10 bushel int^ 

bple CommYy-722 .1 719.4; 7 64,0 i?07.1 scents per , 56-lb bushel ex-warehouse. 


(Doc- 31. 1831 — 100 J 


LDDO-boshel lots. 


1 
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APPOINTMENTS 



GUA 


RECRUITMENT CONSULTANTS 


APPOINTMENTS • ... V i,-; * 1 ^. - f j£V 

Barclays grdiiR economic alvis# ? ‘ 


35 I\lew Broad Street, London EC2IVI 1NH 


Professor Harold Itose is to join ANDRE WS-WEATHERFOIL - and J. 1>. Sppoaer. has been elected company, CHARLES BARKS/ 
the BARCLAYS BANK group in will b* responsible For the com- deputy- chairman. V A 8 H INTERNATIONAL, as grot 

August as economic adviser. Mr. pany's private division. Mr. Gerry .tinaixclal director,. He will t*I.i 

Paul Bareau, economic consultant Metcalfe,., a divisional manager, Mr. C. H. Moore, Who becomes up his .appointment nest year, 

to the bank since 1367, is retiring has been made a divisional (Urec* deputy chief general manager of 

from that position this summer, tor. The company is a member the Norwich Union Insurance . Sir Jeremy Morse has be - 
Professor Rose has been EsmCe of the Powell Duflryn Group, . Group from Mby 14, has been appointed a director of ALEXA 


5383588 


588 3576 


Telex l\fo. 8S7374 


CJA 


LONDON 


A challenging position — opportunity exists to advance to a more senior management position in 12-18 months. 

CREDIT CONTROLLER 

£ 5,500 - £ 7,500 


Fairbairri Professor of Finance . 

[at Lhe London Graduate School Dr. Donald Spencer .has been PROTECTION ASSOCIATION in . * ' 

of Business Studies siuce 1903 appointed managing director of succession to Mr. J. A. .C Green-: Mr. Edouard Sautter has- be' 
and Director of the School's limit- BESTOBELL and he will take up wood who retires after a two- appointed president of 


. Mr. C fl- Moore, Who becomes up his .appointment nest year, 
deputy chief general manager of * 

the Norwich Union Insurance . Sb- Jeremy Morse has be - 
Group from May 14, has been appointed a director of ALEXA /' 
appointed ohairtnan of the I3KE DERS DISCOUNT COMPANY. 1 
PROTECTION ASSOCIATION in 


RAPIDLY EXPANDING INSURANCE COMPANY— SUBSIDIARY OF MAJOR GROUP 

This vacancy dlls for qualified Accountants I CA. or A.C.A.). aged 25-30. who have acquired at least 18 months post qualification 
experience and not less chan I year in commerce. The successful candidate will be responsible to the Financial Director for 
the management and control through a staff of seven fdr debtor control system of up to 30.000 accounts. Although the present 
system is effective, he will be expected to continue improvements. He must be of sufficient commercial maturity to be worthy 
of consideration for a more senior management position in the short term. Initial remuneration negotiable. £5 ,500- £7 500. plus 
contributory pension, free life assurance and assistance with removal expenses if necessary. Applications in strict confidence, 
under reference CC36I1/FT. to the Managing Director. 

CAMPBELL-IOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED, 

35 NEW BROAD STREET. LONDON EC2M INH. TEL: 01*588 3588 or 07-588 3578. TELEX: 887374. 


COMPANY NOTICES! 


South Africa 


AO ELECTROLUX 


tute of Finance and Accounting 
since it was 'established in 1978. 
He will be retaining a Professor- 
ship at the London Business 
School on a part-time basis. He 
has acted os adviser to a number 
of financial institutions and has 
recently been appointed to the 
Board of the Abbey National 
Building Society. 

* 

Dr. A. G. Raper, previously 
deputy general manager, has been 
appointed to the new post of 
chiel executive. DAVY ASHMORE 
INTERNATIONAL (Stockton divi- 
sion >■ 

* 

Mr. D. I- Redican has been 
appointed managing director of 
ATLAS ALLOYS. Mr. L. If. 
Btn-pee has been made manager, 
mill sales Europe, for AUas Steels 


mm 




y xm 


Th* w <iSi5ii o£im^ L MMaS > *w AB Company of Ontario. Canada. The 
Eiectroiiu w>n be held it the company's companies are members of the 

He»d office at Lilia tismgtn. Stockholm, dt-v r:R, IJTP 
Sweden, on 2 KM Mav. 197b. at 10,00 a.m. UKUUr, 


Senior Financial Management 


AfiKHtfJI 

Apart from manors prescribed pr law 
and rne company's articles of atsOCiatiun 




year term of office. Mr. G* W. FRENCH BANK OF CAT.' 

West succeeds Mr. Moore an FORNIA, and manager of t* 

deputy chairman of the. associa-Banque Nations ie de Parij . 

tion. Francisco Agency. 

Mr. F- Wakelin has been * 

a ppoin ted director or sales of the • Mr. W. . B. Carrutbeiw ' 
SHERATON-HEATHROW HOTEL, to be a full-time chajrn, 

He was previously with Pan of INDUSTRIAL TRIBUNA 
American Airways. - f ENGLAND AND WALES) fir 

* May 15. . 7 

Mr. Alan Osborne wbo joined * 

the company 2G years ago as a Mr. C E. Smart has be 
junior engineer has been a p pain- appointed deputy chairman 
ted to the Board of TARMAC. HERTFORDSHIRE POHnSr ' 

* PRODUCTS. Mr. D. W. Bk 
M r. David Thomas has been becomes chief executive and. \ 

appointed financial director of represent the company, on • 
LADBROKE HOLIDAYS, a sub- Allied Polymer Group Indust] 
sidiary of the Ladbroke Group. Division Board.- • Mr. ' R.. . v 
lie was formerly chief accountant Whinnett is made works direc’’ 
of the UJv. Marketing Company responsible to the chief esecut ' 
of Rank Xerox. for all manufacturing activit y 

* Mr. D. K- A. McGlashan r - 
Mr. Douglas Greaves has been technical director responsible - 

appointed a director of WAT- the works director for laborer - 
MQUGHS (HOLDINGS) and con- and engineering functions. 


Mr. Arthur Makin has joined 


A major financial institution operating throughout Southern Africa, 
which has assets exceeding £1 ,200m. and is administering funds in 
excess of £3 00m., requires several top flight executives for senior 
appointments, in its organisation. 

Candidates must have a strong financial background, combined with 
several years’ experience, in areas such as merchant banking, portfolio 
management, corporate finance, insurance, hire purchase, leasing and 
rhe general financial services field. Ideally, they should be aged between 
the upper twenties and lower forties and possess graduate/professional 
qualifications backed by sound marketing skills, since they will be in 
direct contact with clients at a high level. 

Salary negotiable about £10,000; car, contributory pension and other 
benefits including re-location expenses. 

Please send relevant details - in confidence - to J. M. Ward ref. B.41243. 


£«i*'?£^ no “ ,M ¥D,e 00 ,h * ,ollo " n « RUBERY OWEN (WARRINGTON; 
i.Tne ‘proposal o< Bewrd »n« tn- as deputy managing director. 

Managing Direcr jr (or an increase . 

of :nr company's snare capital fav _ ~ 

s.kr. i 2 a.wo.ooo ihrout*. a Mnuj Mr. E. Ankrcil has he 
issue vrtiereov me owners ui old ier.es , , . - 1 

a and Scries b shares w;ii uo rntiueii t®d marketing director 
la receive one new Series B shore (or TON ELECTRO IUK I 
• every 5 Old shares. w ' i. 

2- Authorisation lor me Board up to Uie + 

1 976 Ordinary Meelino to pass a U. r; i, r • 

Resolution- to Increase the company's ’*• **■ ■*- 


linues .as 
Greaves. 


director of D. JL 


'ST om J ,r ' E- Ankrcti has been appotn- 

II bo enmiefl ted marketing director of TEL'E- 


iiwa" m 

Dr. Donald Spencer 


Greaves. Mr. R. J. Thomas has b 

* appointed - group ■ lechn «*iL 

Mr. P. J. Colcaire has been director and Mr. D. Ked*w 
appointed general manager, busi- group financial _ director 


|flaS*ET* 


his post on September .1. I>r. 
.Spencer i-i at present ' managing 
director of £jr Products. 

4 


. ' ness development. at the ATLAN- COATED METALS' (HOLDtNC V 
1>r - TIC nVTERNATiONAL BANK. Mr. E. A. Thomas has ben . 

‘ wbrks director of Coated Me 


HORSERACE 


I at a subscription pcicr of 5.KR 1 25 
Per snare, lip be paid in casn. 

Right to take part In Ui« Annual General 
j Meeting 

TDe company applies the provisions oi 
the Act on Simplifted sharehold-ng. A:cord- 


biiity for management and advi- TOTALLSATuR BOARD from May 
sory services. I. JU71L lias had his original three 


- JMr. D. G. T.. McAdams has t ‘ 
appointed a . '.director 


Aandsrr”* Bshareswiii borncTuep red marketing director of TELE- D 1 * j . , M , r ' TIC nVTERNATtON'AL BANK. Mr. E. A. Thomas has ben . 

■ WtU-WS. TON ELECTRO I U.K.I. £ ot "p'SC'c, " “ *■ T director of Co««I MK- 

2 . Authorisation ior me Board up to me + oirecior oi rruaucis. gi r _ Graham Toae has been a subsidiary. ■■ 

Reioiuii«i* ,< lo rr ine«ase ino m» lo comMny , t ^ r : ^*- D. J. ll>j' has been ■ appoinied production director of ■ 4 — ■ 

s-hare capital b* s.KR 16.000 000 appointed a director of SLATER Lord ManerofL appointed chair- S0NICA1D. - -Mr. D. G. T. McAdam* + ‘ 

i JVALKER with special respond- of Uie HORSERACE * : - Vpwtetbd . ’*££££ fc - 

aod ad - .jsl. irsst^^s . xgs bRADSTOC ^ ^ v . ' 

Mr A. J. Sumner has been OEAN ' * 

SS ti i2SJ ir & r *3w ycar - * Mr. Michael Horstead. managing h£m Po^°£? 0 «Spr 

«nt«rH m thK siiar«hsidcrs' r«oisi«r wm ana control for SI ME DiVRB^ - * * ,. r a,„_ k,, ” TTTi:. 

SK.i^c^v, 1 ^ HOLDIMGS. He was previously Mr. O. A. Pease, formerly He-?ma nn InlemafiSaJ dlSrtor oT the DE^PMl 

STa -1 " ° n , " e mett ' no ‘ s Pr^emem^S^ f ° r , US Boirt of the pareS COT^RATION FOHWA^L., 

Shar«ivoid«rt who hive had their (hires management LonsivUanVs. NATIONAL MUTUAL LIFE 

2 9 T'Sb a 5?E‘»S2L V y S~££3£r*Z .. . * assurance soam-. has been, : — : 


Act on iimpiHied itiarehow-n«. Aztoref- Mr. A. J. Sumner hns burn liomc Spcrcc^r}' for another 

^pointed director of planning year. 

entered tn the sharehsldeis' register WH 3tld Control for SIME DiVRB^ - * 

!r«im^c^oi‘^ uter'lhln *cn“diM HOLDINGS. He was _ previously Mr. D. A. Pease, formerly 


-■>-*« & 


re jittered Uu-ough thff Trust Department 
(tf a Bank Pr through ■ dockhrcver »s 
I nominee, must register the share. Tern- 


I porlritv hi their gwn unit <n order to 
be entitled to Uk* part ,n the meeting. 
■ Notification 


ow to I appointed 


.Mr. James Howard has been elected chairman on the retire- 


ol menl of the Earl of Rothes. 


ADVERTISEMENT 


Shareholders dewring to take Pan in the 
Annual General Meeting oi the tampan,, 
shall notify the Director, tnercot net 
later than Mav 16:!t. 1975 between 

10-00 a.m. and 2.0 0 p.m. under the 
address: AB E!ettrolu«. 1 66 Sleckno.m 
■noiihiidon may also be made hv tele- 
Chine. Number 08 13 01 00. Eat 112a 
or 1792}. 

- _ dividend Peciarallofi 

; mail Mot fuB. ib.a <> prapoSCO a. 

■ the date oi U.*.or..o Dctuiai.on. it 
line Ai.iioJi General M eju. j ici..iil >n 
[ ravour oi me orubdual. :uc c.riaena >u juio 
oe d-airiPuicn pr me vri. on rr.qn 
I mav j jin, t hTj. 


World wide 


Management Selection Limited 
1 7 Stratton Street London W1 X 6DB 


HOME CONTRACTS 


CGNSGLIBATED-BATHURST LIMITED OF MONTfiES 


U.UIHIUTT SUPPLY COMMISSION 


Dowsett wins £ 12 m. 
motorway work 


Merchant Banker 


1 970-1980 tiA 12.000.000 Loan 


iiav^f Me/i^drawii -l iar IM rVd?ihmion 4 *»' l- ihB I County Council to cotisttuct a 1Z- irruDigra t ion halls with passenger 


DOWSETT ENGINEERING, ness and Flushing. A two-storey 
Harvogaie, has own awarded a building, the ground floor will 
£l2m. contract by .Warwickshire tunsist mainly of Customs and 


SENIOR EXECUTIVE DIRECTOR 


Pie-jar-L* al * etaury Pbu.ic V>< Aar.t 4.. 

'••»i 3. 

■ ne Sana, will be reimbursed caupan 
Nu. b atUiihea on and aiLer June 2b. 
I»75. 

me numbers oi uid Bonds are as 

loilpwi: 

to Sju7 inel . 5SC9 to a 5 84 mcl.. 
aba# to olBU inti., a. 3. and 

3o«J to Sou/ Iiu.1., -av>j »na aolU. 


kilometre section 


Ihp M69 assembly and waiting areas. The 


coupan 1 Coventry /Leicester motoruay, first floor will bo mainly office 

n * ‘■ bl I lA'hinh lire II uf iLd Ala; nr. n „ nriYimmnrblinn hnl .fill mnlndn - 


which will start at the IVJti near accommodation but will include a 
Any ley, Warwickshire, and end snack bar area. Work has started 


near Burbage. Le ices tersh ire. ^ nd scheduled for completion 

Work, which L> due for completion ■ la,c August. 





i-sSa 

■WvV'V J 


mm 


fentiTiiikv 


m 


for The Board of a small City based Merchant Bank about to 
expand its services in the private and coi"porate areas. 

The applicani must have personal standing in the City and a 
successful record of broadly based banking operations. He must 
also have excellent current City contacts, and be available in the 
near future. 


Experience and standing are essential — age relatively immaterial. 
Salary, etc., by arrangement. 


Salary, etc., by arrangement. 

Please write or phone in complete confidence Ur.— 


I?t5 ‘‘fo cSan^s^nd’c^^dger 0 ' m * r RDSSLF.IGH COMMERCIAL hap gSMI • 

l'™ a-*®* , 0 -^? 9 -*, nc, --.-»® 23 * rccei i od a £ 9 «.»fW comraci from S^Hnflr BM IHk 

iuj to "& 3 .U ^^ 597 / Fa sS;*'. REE^L\ CONSTHUCTJON. part of Lorporatioi* for eighl l ^SjjWBWBQ iy ' 

ird s ss s S! s «il Si: ^ “ar's^sa janji r„, h^^.h T a « 75 ST : 

ills s tffi' iTna s *gSS£ um c.„„, i- ; : 

i 5 !mJS. conwyinre of spaslic ■ 

hir 1 F. «. laboratories Fe.,. ssstssjisr™- «—* *-*- 


a/911 met., b. 93 to 5S0 j .ncl.. bo23 to 
I 3529 md., 5u3l. 5^43 to 5~U7 ,«l.. 
3G*s» to &S#u mti. 5977 ji-.d 5*7,,. 
sSm- 1 to 54#94 mcl.. SSHtf IO 60u3 incl.. 
■ 6010 LO bUld mil.. bO J 1 lo «d34 loci. 

| bj’ji lo 6A»2 mil.. bu»4 Jo 6104 i«I,. 
j 61 W 10 6121 mcl.. 0124 4 no 61^6, 


„ UA t. 200, 000 

Bonds pnrajjMS, -narkwr 

Amount unamorti**d: UA6.000.000 
OiRiuea.fis prawn Bondsc 
I a&r 10 1 572 Kiel.. 1365. 1930 ro 1' 


PETER BICKFORD-SMITH 


I. THROGMORTON AVENUE, 

LONDON E.C.2 (01-588 6111 > 
who will be haadling replies on behalf of the Bank. 


mcii: 10539 iosm » fbSM i«i. iM» October. 1976. from the Ministry of Defence to Associated Newspapers is controlled by Daily Mail and General;,. .. 

mil! * supply S3fl 2ttt ciunler/rtmere IS '-imited which in November. 1974. acquired' ind now beneficially-^:’.:; 

i ncl.. *io 95 i an a 10952. ! 096 i MEDWAY BUILDINGS has won a lhe RAF, The instruments, which 1 1 -9?o of the outstanding shares of Consolidated-Bgthurst. That coir 

VioiS 9 ®^ *iiffi» , 0 MK? ,o ii 0 s? M iui<i contract worth about 5160.000 to arc NATO-coded, will replace is a ,ar £c Canadian-owned pulp and paper and. packaging organiz - 

l«K 11*55 design and construct ■ pabsenper exiting ground tesr equipmem af which manufactures over one million tons of newsprint annually. 

S?^!M 7 *,nd.. iiasSltfTirJSyiVAi Terminal facilities at Sheernes* for selected airbases ihruuehour the - 

I! 3^ VASi 0,au Linc in <?onnePtion wilh ils world. Delivery is expected by ‘ 

.iir.rM O 29 i! S M 404 :14?1 sea ferry mrvice between .Sheer- August, 

iso., it sea itw i:>»9. 11603 n*23. 


-r -A iS 


no.. M334. 11404 T 14*0 tu 11413 

, Rd.. it sea rim i : sas. tioos 11 * 23 . 

11650. IT 666 ano T1667. 1 : 60S jrd 

. H6A6 <1691 antf 11692 11703. T0977 


. 1 1646 <1691 ana 1 
| to 1 0379 md. 


ACCOUNT ADMINISTRATOR 


tuaemdouro. 
Mav 7. 1975. 


FINIMTRUST S.A 


AMERICAN BROKERAGE HOUSE 
Up to £3,500 19-22 years 

TM» H a oppomnny for a young man who n mimerjta to cake a pwition 


an the administrative nd» of a leading U.S. Brokerage Home. 

Likely background would be banking, stock-broking or life insurance with him 
accountancy expariencr. Fiosp^cca are excellent and could wall lead to a 
mxnagamaiK pout on in a few years bine. 

* pr'y: 

]. R. V. Coutts, 

Career Plan Ltd. 

7 Wine Office Court. 

London E.C.4. I J W P 1 

Telephone 01-353 1858 umrm 


ANGLO AMERICAN CORPORATION GROUP 
ORANGE FREE STATE GOLD MINING COMPANIES 
DECLARATION OF DIVIDENDS 

Further eo the dividend nonce advertised in the press on the 14th March. 


1475 the convert-on rata applicable co payments in United Kingdom ci-iency in 
respect of the undermentioned d-vidends to shareholders registered on the 4th 
April. 1975 is 1 1 =RI. 594610. 

The effective rate of South Afrcan fton-Rwident Shareholders' Tax is 15 
per cent. 

Deta.1i or (he dividends concerned are n follows - — 


COMPANY NOTICES 


IRELAND 9f°o 



\-oupons 
marked 
" South 
Africa 
Mo. 


Free Stale Geduld Mines 
Limited 

President Brand Go\d 

Mining Company Limited 
President Steyn GoW 

Mining Company Limited 
Wclkom Gold Mining 
Company Limited 
Weatern Holdings Limited 



U r' . 
cunt<v r 
equivalent 


T *81 3379 
Ml '00339 


1974/1984 VA 20,000,000 


Notieff is hereby given 10 ihe bondholders o' the abova 
mentioned Ronds that the amount redeemable on June 12. 
1975. i.e. VA 1.000.000 was bought in the market. 


.Amount outstanding: I A 19.000.000 


Lusembourg. May 7. 1975 


THE FISCAL AGENT 
KREDIETBANK 

S~A. Luiicmbourfieoise 


Fpr and an BeNff «f 

ANGLO AMERICAN COP.PORA7ION OF SOUTH AFRICA. LIMITED 

Lsndo*' 5et-,eta<'»* 
O l{. I Partisan 

London Office* 

4Q. Hoi born Viaduct. 

EC1P JAJ. 

Office of the United Kingdom Imdir mntniMi 
Charter Consoiidaud Limi ted. 

P.O. Box 102. 

Charter House. Park Street. 

Ashford. Kent. 

TN24 BEQ. 

6th May, 1975 


A shipowner in Hong Kong 
needs growth capital. A U.S. 
aerospace firm needs product 
development money. A 
Scandinavian company wants 
financing for a North Sea oil 
venture. 


financing (over $17.6 billion 
in assets). Service. And people. 
Our own Bank of Montreal 
bankers. In more than 1,200 
branches across Canada and 
offices in the major financial 
capitals of the world. 


have in mind, discuss it first 
with us. . £ 


And the time to talk isrhow. 

The First Canacflsn Bank . 


-Tves? • 


Time to talk money with 
Bank of Montreal. 

A multinational 
bank of multinational 
scope and outlook. 


Bankers who bring 
companies, countries and 
opportunity together with 
profitable frequency. Who 
can do the same for you. 


mam Bank of Montreal 

With offices and representatives worldwide 
In the U.K. contact. 

C T. V. Arentschildt 

Senior V.P.. Europe. Middle East S Africa^ 
47 Threadneedfe Street “V 

London £.C. 2R SAN 
Tef: 07-635-1 722 Telex : 863577 








- M 
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A bank that specializes in So whatever in the world you 


Let's talk money — • 
multinationallv. 


*•« «.-»*** tj 


Lefs 


CDCAR ALLEN 6 CO. LIMITED 


CONCERTS 


PLANT AND 
MACHINERY 







ARKENGARTHDALE, YORKSHIRE 

NEARLY 1S.UU0 ACRES 


Richmond 14 miles. Darlington 27 miles London 246 mile*. 
Easy access tu airports at Leeds and. Teesside. 


This Exceptional North Riding Sporting Estate Includes 9 excellent grouse moors with 
6 separate days driving with easy access. 


Average bag oi about 11,000 brace over the last 5 years 
during which time the moors have beeo substantially undershot. 
U,700 acres of additional shouting rights. 

Scar House. Secondary House and 4 cottages in hand. 

9 farms, 6 collages, grazings and land all let and Producing £L9QQ. 
FOR SALE BY PRIVATE TREATY 


as a whole nr in 3 section?. 


Lonrt Ac ruts’ SMITHS ilORF.. Th»» Lsfal«- office. Ley burn. Yurkshire iTel. Ley burn 3inp». 
Niifr Selling Agents. KNIGHT KR.ANK & 15I.T1.KV. 


20 Hanover Square, London W f R 0 AH I el: 01-629 8171 


H.^r ff vv bnl on« -r 1-« I'OJH' cn • 
■ 1 » r»vno*'V. rm-n-a-mil. *4 «wr 
vnw.bl. <- !i !<•.' Co.-'H' 1 ' 



e C0.& 




W R TCWUtiO'l 
H. J. D 7IMCMETT 

Jpl-I 

LMlMlMrl 
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TONEY MARKET 



iTi nSiHi rt»T 


Engfanstf Mbtitam > ever. u. seemed possible that banks 
* ■-> Lending Kata 1D% . ■ * : carried (toward a surplus.' Banks 


{ s i nc e Hay. 2,-193?) •' ,• . ; bad -^carried a sarphis -from Mon- 

; '■ _ i- . -* -day,* and Government disburse* 
t credit ^was^in ^ort^mentroupyelghed reveaua 'trans- 
e-London money jur- fers To the Exchequer, d»ui -there 


i? “ 


V^aS'® 5 * 6 ”**** *nd-\*e - ratiwribes was a faH to the note circulation, 
£ assistance for'the flwMHlsi- and ftie authorities brfd maturing 
^ ’day in . five.- Tfcebffleial help bank !*}Hs> •— \- ' 

■ 6 k irovided-tfirough purchases of - Discount houses pitfd 8£0 per 
1 fwi ti, iu ry- fiwl local- authority bflfecent. in. places tor" secured call 
Vjv'V- the Biscfrant houses. On.'the loans in the earths* ‘.part' but 
b V A » of the identified factor*, haw. • found later balances -at 8-7" per 


cent In the imer-tanfc market, 
overnight loans -were ha a range 
-of about 7-9 per cent 

Tbe one-month sterling certifi- 
cate yield rose to S}f9}} per cent, 
from 9f9f -per cent, the three 
month to lOjfc-lOA. from lO-ft-lO} 
per cent, and the one-year to U|- 
: llfl per cent, from llf-ll} per 
:«nt 

Bates hx the table below are 
amhal hi some dam.' 



fwo moatto V»s nor com.; (**« monUv? Ills nc cent. 



tHMxnSrabUOp_ 

7 

, 37. 

|U>VBirsSblp<gl; .130 




Stock 
‘New’ .... 


ACTIVE STOCKS 

. . * ' / No: - 

Den wnipa-/ ot •.']_• Qoshjg Change 
. Iloa' . - lilftHt* price (p) today" 

— . : -NB/pd.- is •-• . :4ft* . ; - : .r 7 


Transport 


■’Who 


yno - 20 p 

|ks & Spencer. 25p 
fine-: <Thomas) 20 p 

■.Waver • -«p ■ *;.-S5B ■ .. -MB"': . 178 . .. 

prtauids 25p -.183- 128- • 53 

; . tillers ■ ' 50p- " 124 ' • - t- ^ - *141 . 65} 

ind Met 50p "•* 9 ,-;56 ■ V- -t 89 . 19}- 

. taJ Bor ........ fj ...B 244 /• - *8. : *82- ; 117 

' -t. West*ster Bk. - £t 9 - 222 . ; ; . -2.. v ;355 88 

■ • ■ 7 -■ . 

-•.- The above List of active stocks is based on the number of bargains 
i-xnrded yesterday m the Official list. an^ under Rule 163(1) (e). 

* Premium. . " ' ■' 


."- 2 ' • 

.. 

”4 

...+..2,..-. 

- A : 


high 
V- 70* 

■ .255 ■ 
-272., 

. .300 ; 
131 
-226 . 
"142 
-256 • 

r .*F 

.. 402 r. 

128- 

••'141':. 


NEW “HIGHS” AND 
“LOWS” FOR 1975 

WHwiW aecurttlaa (aumhar la 
MTtmiiMni ■moos ohm* «mm In tbe 
«**»• IntormnllOQ ServK« V«nordJ-r 
KUjnad new "hlW»" and "tow» M tar 

NEW HIGHS (65) 

AMERICANS 1221 - - 

Sunoufifts Con. Intnl. Sviteoii Cntls. 
CM* Mnnhsttw K»ls*r Aluminium 
Citicorp Morsen <J.- P.) 

Crown ZMIerbsctt Owens Illinois 

t»6or> Con. Siuoer 

Exxon Soerry Hand 

Firestone TWo - Tesoro Pet. 

Fluor Coh Tran Miner Ice 

Ofneta u.s SWM 

HN Xerox Corv 

I went- Mom. Con. Zaoefts Coo. 

CANADIANS (SI 
Hudson Bn OH Oas Wnlte One 
P eoates Deot iien 

Tsl. Bk. Af rice * A ** ^ . . 

ENOINCCRINO m 
exoondod Metal 

INDUSTRIALS MO) 

Barlow Rend Udea 

Dover Con Upton ILJ 

Frtotrx Mentmore 

Franklin M-ri MOnuntS Scv B2-B6 

Ooodndi •». F.< stod Bros 

INSURANCES (2> 

CntacL Ins America Taisho Marine 

: MOTORS Ml 

Geo. Motors Units 

SOUTH AFRICANS (A) 

Adercom OK Karears -a 


trusts ra* 

Delta Inv. RoUnco NV 

Grange Tst. Do. Sub. -Shi 

ton. end Gertmore Lufcofc Inn. 
Rooaco Sob.-SH* Worldwide 
RUBB ER S . (4) 


Golden Hope -PataflM 

London Asiatic Planfatk 

, ™as <») 

tongboume 


%. Ml 
•tan no 

larrtnrlon HMei 
II) 


RATES 

AFI tatenuitional 9J% 

Allied Irish Banks Ltd. 9J% 
ADglo-Ponuauese Bank 10 % 

Henry Ansbactaer : 10f% 

Banco de Bilbao y*% 

Banco de Jerez t 11}% 

‘ Bank of Cyprus tU % 

Basque du Rhone SJV. 10 % 

Barclays Bank 9}% 

Barnett, Christie Ltd.... 11 % 
Bremar Holdings Ltd. 10}% 

Brit. Bank of Mid. East fl}% 

■ Brown Shipley 10}% 

Cayzer, Bowater Co. Ltd. 10}% 
Cedar Holdings ; 11% 

■ Charterhouse Japtoet ... 10}% 

■ C. E. Coates 10}% 

Consolidated Credits ... 12 % 
Continental Trade Bk- 9}% 

Co-operative Bank * 9}% 

Copleys Bank 11}% 

Corinthian Securities... 9}% 

Credit Lyonnais 9}% 

G. R. Dawes 103%' 

Duboff Brothers .11}% 

Duncan Lawrie 10}% 

English Transcont 11}% 

First London Secs. ... 9}% 

■ Antony Gibbs 10 % 

Goode Currant Trust... 10 %, 
Greyhound Guaranty... 9}% 
Gridlays Bank 10 % 

■ Guinness Mahon 101% 

■ HambroE Bank 9}% 

Hawtin & Partners ... 13 % , 

■ Hill Samuel :l....510 % 

■ C. HoaretCo. t 9}% 

Julian S. Hodge 10}% 

Industrial Bank of Scot 9}% 

' Jacobs. Kroll 11}% i 

Kevser Ulbnan 19}% 

Kinghurst Securities ... 12 % 

Lloyds Bank 9}% 

London & European ... 11}% 
London Mercantile ...” 11}% 
Midland Bank 9}% 

■ Samuel Montagu 9}% 

■ Morgan Grenfell 9}% 

Morris Wigram.Ltd. ... 11}% 

National Westminster 9}% 
Northern Comm. Trust 11}% 
Norwich Genera] Trust 10 %• 

Portman Guaranty 11 % 

P. S. Refson & Co 9}% 

Rossmlnster Accepfc*; 91% 
Royal Trust of Canada 101% 

E. S. Schwab 11}% 

Security Trust Co. Ltd. 11 % 

Shenley Trust 11}% 

Standard & Chartered 9}% 

Sterling Credit 12 % 

Stewart Salmon & Co. 9 J % 
Thames' Guaranty . . 12 % 

Trade Development Bk. 9}% 
Twentieth Century Bk. lli% 
United Bank of Kuwait 9*% 
Wallace Brothers Bank 104% 
Whiteaway Laldlaw ... 10 % 
Williams and Glyn’s ... 94% 
Yorkshire Bank 9}% 

R| Members of the Accepttaa Boases 
Committee. 

* r-day ifepoata 6*%. 1 -montti deposit 

H%. 

♦ 7-dar droostu on Eotoi ot no.000 and 
under 6i%, op to £25.000 S2% and 
orer £23,000 Ti%. 

t Deposit Base Bate 101%. 

I Demand deposit 74%. 


F.T. — ACTUARIES SHARE INDICES 

Theta mdicas are tbe joist wrapiiatioa cf Tbs Fiaascbi Thsea, Tbs Isstitate of Actuaries and The Faculty of Actuaries 


EQUITY GROUPS 
GROUPS & SUR-SECTIONS 

Figure* In poreg rheme show nmstw 
ot atoeki per nedon 


Tuesday, May 6, 1975 



MINES (S 

Tietmul Com U«| UiMon Hil 
U.C. Imr. MIM Hlrte. 

Ar^ito-Ain. tnv. . Soriontai 

Cvdeoburo Com. MuroMsop 

NEW LOWS (5) 

LOANS (MISCELLANEOUS) Cl) 
m ISocUae. 19E1 
^ INDUSTRIALS H> • 

Rank SrfdM - 

PARERS II) 

Chttav Print Gro. 

r RUSTS (2) 

Dowaate and Gen. WlHtome Hu«m 


• 

CORAL INDEX 


Close 308-31* 


INSURANCE BASE 

RATES 


t Atlantic Assurance.:... 


Cannon Assurance 

10 % 

1 1 Addrofs diovn under and 1 

j Property Bond table. 

i 


20 INDUSTRIAL GROUP (496) 


JO OILS (4) 


31 ; 500 SHARE INDEX 


32 FINANCIAL GROUP (100) 

as ! Banks (6) 

34 . Discount Houses (9) ... 

55 1 Hire Purchase t5) 

36 i Insurance (Life) (9) ... 

57 . Insurance (Composite) (S) 

38 insurance (Brokers) (8) 

39 Merchant Banks (19) ... 

40 Property (31) 

41 Miscellaneous (5) 


42 j Investment Trusts (50) 


*» ALL-SHARE INDEX (650) 


123.06 —2.0 I 18-81 6.63 7.54 > 7.53 


235.40 -1.7 31.27 6.55 3.43 I 3.20 


1125.57 130.31 ;131.20 1129.22 ,119.86 iJ.5V.37l 39.191 320.17 I 59.01 

I , | l ! | i23.-4i 1 i5/li , iWf72l [| 15/12(741 


132.61 -2.0 


131.80 j — 2.2 
... 145.31 0.8 
... 129.05 i— 3.7 
... 102.45 [-4.9 
... 107.03 j— 4.4 

... 103.52 \~2.3 

I 

. 1176.76;}— 1-9 
... 83.05 — 5-8 
...212.71 -2-0 
... 67.38 '—1.7 


20.54 6.62 6.47 634 


- 5.42 — - 

- 25.72 | 5.41 6.79 j 6.79 

- j 8.75 | — ! - 

i 24.31 | 8.77 | 6.47 6.01 

I — j 6.27 • — — 

I - j 6.30 - - 

'I I 

1L18 1 4.80 13.17 13.17 

- | 7.5. - j - 

4-25 2.79 33.78 32.66 

16.B4 \ 9.64 8.33 8-23 

I l I 


2.11, 4.88 ; 32.11 ; 32.11 


239.38 247.62 ,247.53 1243.33 244.04 3J51. 18^ 105.831 431.66 | 87.23 

| f I -22/*i 1 .2/1. ti&liim ||»/S«2) 


1135.26 140.29 .141.11 1138.95 il30.40 '146.95 63.49 227.96 • 63.49 

I I I I <23,'4i ■ >6.1. 1 16/8|-72)|{13/12/74) 



(163.91 166.43 1164.46 {164.60 1132.17 Il70r)7| 73.43 245.791 71.63 
I i j ! | 1 <23/4. | mi :<26/4/72) ((13/12/74) 


136.82 ,140.87 {141.74 1139.59 118.47 1147. 46| 62.161 228.18 | 61.92 
1 i I I (23/4> ! .6/1) | 1/6/721 1(13/12/74) 


(17/12/74) 
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Tuesday. 

May 6 

. FIXED INTEREST 

lodtx 

YVW 

i 

Xol 

% 


IUy -4^)1 














l j Consols 2}% rield ... 
* I 20-yr. Govt Stocks (6) 


- | 15.47 15-58 15.32 . 15.32 15.66 


...I - I 15. 

.. j 45.99 j J 14.1 


04 J 46.65 46.64 46.65 




3 1 20-yr. Red Deb. & Loans (15) 45.36 ; : 16.20 f 45.76. 46.«3 46.61 | 46.52 

4 | Investment Trnsts Prefs. (15) 42.12 i 16.44 ! 42.12 42.62 42.66 

5 Comi. and IndL prefs. (20) 57.74 1630 ( 53.37 59.26 59.31 



Friday 

1 Vear 

AprD 


2& 

(appuw.) 




SectJoR ar Craw Bate Data* BasaValw 
Over — « Trader* 3C/12/74 1D0 .00 

Engineering (Heavy! 31/12/71 153S4 

EoglReertaa (Cewaral) D/12/71 1S3S4 

Wine# and Spirit# 16/1/79 144.76 

Toys and Came# 16/1/19 1X5-72 

Office Equipment 16/1/70 162.14 

imtatria) Cm# 31/12/19 12429 


Section or Group Base Date# 
Mtocellaneeu Financial 31/12/79 

Food Manufacturing 29/12/67 

Food Retailing 29/12/47 

insBranco Broken 29/12/67 

Mining Finance 29/12/67 

AU Other 19/4/62 

tRedempdoe yield. FT-Aoaa 


Com I# mew 


15.48 j 15.16 14.36 — — — — 

46.03 46.79 50.12 53.09 38.27 115.42 58JT 

(2<M) (S/I i (11/9/65) (3/1/7B) 

47.02 47.19 47.47 50.58 37.01 113.43 37m 

|31|5) 1 (.5/1) K23»10j6S) t3»l/I&> 
43.40 43.68 44.14 46.57| 35.35 114.41 34.46 

l26/3) (S/l| (IB/9/63) 1(4/12/74) 

60.61 61.07 66.66 66.BBI 48.36 114^6 47.671 

iSO/3) | .5/1 1 (7/10/63) (6/1/76)' 


Base Vahm calculated by Extol Comnmtlcadoae Limited <e 
120.06 member of the Exchange Telegrapta Croup) ew gg 

UU) IBM 319 compt e r. 

13403 A new list of the ce et l tu eMa of the FT-Actuarlee 

962S7 Share Indices b now available from tbe PaMbberE, 

- 1004)9 - the Financial Times. Bracken House. Cawaou Street 
MO-OO London. EC4P IBY. priee Up. By Inlaod pat 16p. 

Indices era Cemmemeeahh Ho. Ftratai Bp. 




m&mw 


, 11004 . j. 






U^KOtmt -S9B9IB, sw 

62.3 • 68,01-u.. 1 4.40 

ias-7 L- ; — I 

138,7 142J 1 6-28 


Has -sab. day Way M. 


VOcav.Dep.reaA' 105.5 
Vlfon. M*t- ftMuj 116.4 [ 

NEL Peostona limited 

UBtnb Court. Dorises. -Surrey- 99U 

MvAecnL.Gnfie.64 A 58.0i-l.6j — 

Hek*C«T»^L._Zl5tJ9 54.61 - 

. '• Next' ou b t ai paon dev Slay & 

NewZestBXd inKe.’Co. (UJL) Ltd. 

Wamar So-.. Somneod. 979533939 

Bwi Kev lnveu^ ifv.cj 10&;3i ■ 

NPM*mw»* Mia— enort Ltd. 

'4F.CacvcbBrcbSL. BCSP 3HB. DMSdN 
Uana^ed?gM OT _)|B7,4 101.5j — -r-“ 

•Pocm -cu May L ftes dnaMiiB June ! 

Norwich Untoo tnsaiance Group 
P.0. Box 4. Notwtcb. NHI aNG. MOBSMO 
ifVwlcta Mn£dPdAcr30;l2S.7- K74I „.... — . 

SYwJefe BqV JWAnriC 178i W74 - 

S’nrkb-'Prjiy W Apt30 85.7 W14 — 

SVt4cbFi5h«W aii3C 94.1 S3.BI ...... 

Xanricb Coil Apr. 15. 103.1, } 

, ■ . wProjx Cd.Hnr^0| 84.8 

Oakitre-^ssuzance Ltd, . ■ ,. vG't'd.Bd.A*n. 2 *f ng.4 

K winasar Rfl. SlOltSb. TVL HM9 VPeri. Bd. Apr. E4 1 41.4 

•O^^.W.IU.1. 186.1 ■ - 106.^ 

Phoenf* Assurance Co. Ltd. *Ov.ia.)MApr.i2 ( 53-Jl 55 

45 Kltf -WBBam ST- BC4P «HR 91-9K 9879 
BWith-Am'dltoc^M Ba-4i i— | 

HbVPbxAsflJiay 149.9' L | - 

RbVPa RiS.A|b20p0.4 52.9} «....} - 

Proj).Bqutty& Life Assce. Co. 

119, CmOM Street. WIB SAS. 91-4SCC8S7 




idrdal (hdon Group • 

1 UBitatlaftj4B^4 «48» 79» 


J nt? rri > 7 Cr, < 




Prudential Pensions Limited 
Hnlbon Ban. BClK 3KB. U-« 
Bqnity yilAf*. ISf tt.78 19.111 i — ; 

Ptaad 1st. Apt 1K2T1.&9 11.77) 

P»p’tyGAApr.l^£1SJ7 T7^9( — ; 



Option Report — 3- 

. OPTION. DEALING DATES 1 
First Last Last For 1 

Deal- Deal- Declare- Settle- S 

fugs in gs tioo ment I 

Apr. 29 May 12 July 24 Aug. 2 t 
May 13 May 27 Aug. 7 AugJ9 1 
May 28 Jun. 9 Aog. 29 Sept. 2 v 
Slack trading ia the Option a 
market produced “ calls " in c 


-month Cal! rates RISES AND FALLS 

I CL Courtaulds. First National YESTERDAY 

Finance Unsecured Loan 1992- n 

97. British Land, Peachey and nr1Mth FuB4fc * 21 * 

F. W. WooIuortb.“ Puts ■ were c^im o«inio. 

deal! in Rugby Portland. Catel Forete „ t 33 n 

Trust and Trust . Houses Forte i*iuctrbi* .. iw t» au 

warrants, while “ doubles ” were fibmcIri and Prop- .. c ac » 

arranged in Amalgamated Invest- oib « 13 is 

ment and Land Securities. piaMpdm 1 1 a 


THE NEW THROGMORTON 
TRUST LTD. 

Capital Loan Stock Valuation— 
6th May 1975 

The Net Asset Value per £1 of 
Capital Loan Stock is Nil. 

Securities valued at middle market 
price. 



COMPANY 

NOTICES 


PUBLIC NOTICES 


row tes UM tTto 

NOTICE IS HEREBY GIVEN that the 
TBAMSfEB BOOKS W ^tte COBKINWS 
’ S - ParriclpeUits FTctarence Shares, 
OnJinarv Slum and “A* 1 Ordinary Shares 
will toe CLOSED OT 30th May 1973 for 
one day MHv (or the Payment of dividend 
tar me war ended 19th March 1975. 

■ Horbe )■ Nm h«wy given that the 
TRANSFER BOOKS of the Company's "A" 
CmuMlw P referenc e Sharea . *«HI be 
CLOSED on 30th May TB75 tor one day 
onjv. tor the payment of dividend for the 
hatf-wer ended 30th June 1975. 

By Order Of the Board. 

M. WALPOLE- F.C.A.. 

Secretary. 


_ _ _ Windsor Ufe Assce. d Ltd. 

l. -HM-tewc Wndmr. W. «M* 

».lb . — 1' — TjtaXjiyeBtorPJan#)46.7 -48.11 - 

Ji’a "”“1 T; 34-0- 0 — 

.I7-2W — getnjtAai'd F«^ *19,29 J — 

FXa; lav. ffi^h . ifle.O 10 J. 2 ( — — 




! vtekb dow m au earns- a rp ea am 
iTteeio' peace «ecw wtatd ojtowfe to# 

qjtwt f Stagb (eejuimiy tnwan ee booda 
• On ef tax oe nalbtd easaol saina 










PERSONAL 


"EURO-TEC” 

(Investigators & Consultants) Ltd, 

Se cu rity [Ccnfideutbl jSunetlbnea 
Intat Bfw c u lfca mc d tKb —i Co wu ta nt i . 

24 Hour Worltf Wide Service 
Telephone : 01-437 4618 


COMPANY ANNOUNCEMENT 


THE SOUTH AFRICAN LAND AND 
EXPLORATION COMPANY 
LIMITED 

( Incorporated in tile Republic of South Africa) 

BOREHOLE W.7 

■ The following results are announced in respect 
of Borehole W.7 situated in the Withok Area of the 
company’s mining lease, approximately 250 metres 
north of the southern boundary at a point approxi- 
mately 3 500 metres west of the south-eastern 
corner. 

MAIN REEF LEADER 

Gold 

Corrected Value Value Uranium 
Depth Width Gold Uranium cm. Value 
Metres tan g/t kg/t g/t mn-kg/t 

10th Intersection 

(9th deflection) 2193 17.4 13 0.02 20 0.30 

11th Intersection 

(10th deflection) 2195 17.4 0.92 0.02 16 035 



Core recovery was complete in both inter- 
sections. 

Drilling has been completed. 

Johannesburg 

TttiMay. 1975 


r»\v„ 
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STREET J - OVERSEAS MARKETS 



on aggressive 



BY OUR WALL STREET CORRESPONDENT 


NEW YORK Kay 6. 


AGGRESSIVE SELLING drove But Golds moved up 7.65 to 38418, Americans, German and Fls.0-10. Unflever declined FIslJ .3Q 

prices sharply lower in a heavy Western Oils rose LOO to 183J26. Belgians did weH among Foreign to Fls.l07.S. 

turnover on Wall Street to-day. Banks improved 1.74- to 252.33 and shares, with General Motors. EET, - In the-Shipping sector, Holland 
following bleak predictions on Papers put on 0.51 to 107.87. Bayer and Siemens all on the up- America Line Holding were down 
unemployment from some of the Home Oil “B” gained $2 to $24 side. Philips and Unilever were. FIs. 0J10 but KNSM Group were 
nation’s top labour leaders. on the Federal announcement of each lower among Dutch stocks, up FIs.OJJQ. . Van Onuneren put 

The Dow Jones Industrial higher export gas prices. Hudson’s as were Olivetti among Italians. • on FIs.0-50 to F 1B-2S4. 

Average caW back 20 .SS to $34.72 Oil and Gas put on * 1 J to Jhternabonsdoite were generally Loca^ Industrials were steady 
and the NYSE AU Common Index « 8 » and Canadian^ Superior “ SS2 

gave way 69 cents to *46.91, while advanced SI* to *391. and steB Transport- Gold 1111163 Bonds were steady, 

declines topped advances by 949 
to 529. Trading volume expanded 
3-04m. shares to 25.41m. 


in slow 


Gold Mines 

Mnon> declined si* to S48B and Coppers eased, with West BRUSSELS— Mixed 

d ^~ e T * l W8B - Rand and Free State each down, trading. 

PARIS — -French stocks mixed m Union Mlniere, however, gained a Steels -declined, CockeriU lost 
moderate trading mainly due to ground. Frs.14 to -1,296 and Arbed Frs.150 




k.-I- 



GOLDMARKET 

f&y'zm. 


■ rThe French- fraztc rose far flws erratic movranenti-wereseeti. The _ 

against major currencies' in-doHaris weighted fail against 14 .Moron* 
general in toe foreign, exchange currencies since: the Washington 
market, ae weU as against Bteriing Agreement ' (on- fee Morgan, 
and toe US. doHar. wlto its trade- Giuuranty jbasis) widened a shade, g«h ooJna ^ 
weighted ; average appreciation to 6.73 per cent* from 6.72 per «s ?W i*.tiaiUy)| -■ 





|162ljtrl64l9*»3l4, 

H&iS? S16H65V 
IMJO . (165.80 

. -.254 ■ (£69.032) _ 

S 164.00 .. 8 163.5Q - ? 

n 0.121) . l£69.T3»,' 


tower ^ 320 ’ " higher. Sohray were ap Fr&5 to 


The abrupt turnaround was fears- of trading being suspended AMSTERDAM— Slightly 

attributed to several factors, to- to-day over a labour dispute. in moSt sectors. " Hoboken rose Frs.40 to *4250 and ffiT'nTvdk MsTte' * M 

eluding profit-taking, an over- Banks, holding companies, AKZO shed Fls.0.5 to Fls.42.9 Union Mlniere FrsJS to L5Q5, while tA lower Holdings, Cobepa slipped 

motor and mechanicals were on a “heavy” first quarter loss. V Settle Montague declined Frs.90 Frs ^6 to L214. Petrofiha eased 

- - to 4JHX). - 
Chemcials 


bought technical condition, and m 

also the unemployment situation, irregular, while other sectors were Philips at FIs.26.7 ~and Royal 
AFL-CJO Chief. George Meany generally off. Dutch at FlsJ57.7 were each off 

warned that the jobless rate would - 


finished mostly 


the 

the 


pro- 

five 


hit 11.5 per cent before the 
recession ends, while United Auto 
Workers President, Leonard 
Woodcock, said the Automobile 
Industry's employment outlook is 
very bleak with no sign of a 
spring upturn in car sales. 

Many analysts considered 
selling normal following 
recent gains as well as the 
longed advance that began 
months ago. 

Some brokers also noted there 
was no new stimulation In U.S. 
economic developments to sustain 
the recent rally 

U.S. Steel slid *3% to *60) — it 
said deliveries and profits in the 
second quarter will not keep pace 
'»-ith the first quarter. The selling 
spilled over to the remainder of 
the group. Bethlehem Steel, the 
number two producer, dropped 
? 2 i to $37|. 

' General Motors, weakest of the 
Car Makers. lost $11 to $43J a day 
after the industry reported a 32 
per cent, drop to late-Aprii car 
sales. 

Da Pont were down *2* to 
$129|, Eastman Kodak S 4 J to 
'SI 054. General Electric $2 to S5J, 
Sperry Rand 31J to $43J. IBM 33} 
to $ 210 }, and Digital Equipment 
S3J to SlOfi. 

Semiconductor issues were 
again under heavy selling 
pressure. Motorola fell $53 to $49, 
Fairchild Camera *1} to S40. 
National Semi-Conductor down 
SI* to S2S| and Texas Instru- 
ments $3 to SlOli. 

IBM gave way $4 to S209J, 
Burroughs $2 3 to S9SJ and 
National Cash Register $13 to 
$31*. 

The American SE Market Value 
Index, however, further Improved 
0.25 to 85.74, although declines out- 
paced advances by 419 to 259. 
The most active issue, Syntex, 


shed $3 to *391. 


OTHER MARKETS 


Can&da mixed 

Canadian Stock Markets were 
mixed in active trading yester- 
day. 

The Industrial Share Index lost 
0.33 to 184.79, Base Metals 0-45 
to 70.63 and Utilities 0.11 to 133.95. 


Indices 

NEW YORK 


DOW JONES AVERAGES 


S .. 
2 „ 
1 .. 
Ar-r. 

so 

ca 


Hume: 


Bonds 


67.65 

67.64 

F7.3E 


TrxmH Indnn 
port 


171.30 

174.12 

171.991 


834.72 

B&K.60 

848.48 


L'l it. 


87.23 | 170.76 • 830.36 


<57 £4 J 171.38 | 821 J4 
67 J7 1 186.02 I 803.04 


as J, 67 J 3 ; isa.ee 

» ... 67.47 I 169.46 
E4 ... 67.63 ; 167*87 
23 ...J 67.71 I 166.96 
— ' 67.74 

Pi .68 
67.66 
67.86 
67.95 


1*0.36 
171.15 
166 .37 
170.® 
163.43 


1 67.88 1 166.71 


M?5> 

Hi*h 


Low 


69.92 174.12 
|4,4) (6/8) 
£8.18' 14 b. 4 7 
i5/l)[ i2/li 
AU-time j 279.68 
High — 


l»w 


tC j Af0>DB 
- 

13.23 

— |P4/7.*52j 


SlU.UO 
811.80 
803.66 
BCG .49 
614.14 
Plfij* 
808.43 
819.46 
818.71 
815.08 


856.60 

lfi/6) 

652.04 

( 2 / 1 ) 

IQbl./U 

41.22 

18.1/32) 


75.26 

75.10 

74.64 

74 


74.04 

74,18 

74.77 
75.03 
75J9 
76.60 
75.82 
78-8® 
76 £* 
76.72 
76.72 
76 M 


Trading 

rrinmet 

000 ’ 


26,410 

22.370 

25,210 

20.660 


01.96 

< 21 / 1 > 

72-02 

165.52 

,OWl4i85i 

10.88 

|iaf/4/42l 


18.060 

L7.740 

17.850 

20 .H6U 

19.050 

20,040 

26.120 

25.860 

22.610 

32.650 

82.970 

29.620 


t Sxctudtog bonds. 


IND. DIVIDEND YIELD pjc 


May 3 


4.55 


Apr. 26 


4.80 


May 4. 1974 


4.30 


N.Y. SE ALL COMMON INDEX 

Decemb er 31, 1 9 65=50. 

Aliy 6 May 5 May ZM»y V Apr 30 


1975 
Uitbl bow 


47 .60 57 .86 46.61 
( 6 / 6 )| ( 2 / 1 )! 


47 .60 47.16 46.68 • 46.10 


RISES AND FALL5 

Issues traded Up Down Unchanged 
1.896 SM MS 378 


May 61 May 6 May 2 May 1 Apr 30 


Xew Rlgtu 
Ions 


1M 

7 


194 

10 


204 

S 


166 

10 


AMERICAN SE MARKET VALUE 
INDEX 

Star ting base 100 Ang. XI. 1073- 

Jlay SlMay 5 May 2 May 1 Apr 30 


1975 
Hiuli Uivfr 


85.74 62-201 86.74 
(6,'5) /2/l)| 
Volume | 

■OXT» i 2.980 


86.49 : 84J1; 84.16 84.24 


2.890 '2.918 2.470 2.160 


STANDARD AND POORS 
US. STOCK INDICES 


Mar 


6 

5 

2 

1 ....... 

April 30 


•Industrials t Composite 


28 


99.93 
101.67 
100.88 
99 JM 
98.42 
96-41 
97.10 


S8A4 

90.08 

89.22 

88.10 

8730 

85.64 

86.33 


1978 High 


1075 Low 


•426 Industrials. 
Utilities. IS Roils. 


101.67 

<S/3> 

77.71 

(9/11 


90.0S 

15/51 

70.74 

( 8 / 1 ) 


t425 Industrials, 60 


STOCK AND BOND YIELDS 



Apr. 30 A nr. 23 May 1 


1075 

1075 

1074 

bid. Ord. yield pc 

3.85 

3JH 

3^9 


9J8 

9.74 

13.73 

Long-term Govt. Bds. 



per cem. 

423 

8J22 

ft. 78 


TUESDAY’S ACTIVE STOCKS 


Change 


Am. T. 6 T. Wts. 

Stocks 

traded 

3BS.U00 

Closing 

price 

i 

on 
day 
- 1 

Curtiss Wright 

301.300 

US 

+ 1 

Inter. T«?L TeL ... 

298300 

22t 

+1 

Fed. Nat- Mart. ... 

214..00 

1M 

+ i 

U.S. Steel 

1S5.700 

SOI 

-SS 

Polaroid. 

171fi00 

291 

- 1 

ALCOA 

1TO«W 

4SH 

+ I 

Amer Medicare . 

J«a.7iW 

6 

+ i 

Amer. TeL TeL... 

157.61! 1) 

501 

- i 

Amer. Home Prod. 

146.600 

371 

+ « 


TORONTO 


INDUSTRIAL INDEX 


May G 
164.78 


Mays 

M5-13 


1975 High 
163.89 (17/47 


1673 Low 
138.41 13/1) 


MONTREAL 


MELBOURNE YIELDS 


Ar'aeyieM on bO 
Lea-ling Stocks.. 


May 


Ud Dlndemdo 7.43 

Oti Bwnlnff I 15.17 


7.29 


Apnl 


V 


7*48 

ls.ai 1 14.10 


SYDNEY ALL ORD. INDEX 


May 6 


352.13 


May 5 ( . High 1975 


354.13 t 563.48 (14/1); 


Low 197- 


289.88 (9/1 


HONG KONG INDEX ■ 


May 8 


306.91 


May 5 


a 14 jo 


Higb 'S7& 


333,64 
(5 K/4) 


Low Wio 


160.42 

(9/1) 


TOKYO NEW SE INDEX 

Base =106 January 4. 196S. 


May 6 


330.06 £29.32 


May 2 


High j Low 197: 


; 30 .08 &5 1 I266.a4ti0/L 


SINGAPORE INDEX § 


May 6 


259.43 


May 2 


259.46 


High 1675 


268.69 

(11/3/ 


Low lor 


163.26 

rB/ii 


EUROPE 


INDUSTRIAL INDEX 


May 6 
194.61 


May 5 
193.94 


1B7S High 
194.61 (6/3) 


1975 Low 
159 US 12/1) 


COMBINED INDEX 


May 8 
188.65 


May 5 
188-64 


1929 High 
189.97 (17/4) 


1973 Low 

V5SM i2/l) 


JOHANNESBURG 



May 6 

Ppe»- 

I'Hl- 

.1975 

Hi*b 

1H7." 

Low 

Wn « 

U1j62 

111.13 

111.73 

5/5, 

U9J)l 

Ml 

Demn'kt)) 

ifisn 

87.64 

KfJC 

lfc/4 

IZJJ6 

tlo/1 

France <0 

70.1 

70.6 

726 

25/4. 

bL7D 

(2/1 

fionn'v <■> 

7WJ 

702.7 

726.1 

.1&4. 

073.6 

(2/1 

Holiaodi'l 

107.6 

107.4 

107 J! 
e/6 

26.8 

<m 

Italy (yi 

101.09 

10L63 

lUbJJ6 

i2i/2i 

dbJfc 

*1. 

Spain ta> 

107.57 

108.07 

UOJH 

i22/4j 

9L26 

.16/1. 

Sweden <*) 

366.3) 

363-85 

?74.» 

12/4; 

alQJ* 

m 

awit 'Wd 

£96.1 

390.4 

395.1 

3JB. 

. .»■ 




(2/1 


ladustrlah: 


May 0 May S 
„ 206 J 202.4 


1974-73 
High Low 
210-3 183.0 

\ 17,-2 ( (23)1 v 

379.1 3SSJ 
i2.T) (15/4 > 

(1956=100.) Source: Rand Dally Mail. 

• 1974. 


Golds 


29 L2 292.5 


indices and ham dales (all base valoea 
100): — (a) Belgian S.E. 31/12/63. 
Copenhagen S-B. 1/1/73. . <d> Parts Bourse 
198L (ei Coaunenbank December. 1953 
(fi Amsterdam indnstrlaJ 1979. (gi Milan 
General 1/1 m. Itai Madrid S-B 31/U/it 
(R 1 Siocfcbolm industrial 1/1/58. (m 
Swiss Bank Corp. 31/12/58. fu) U navai I 
able- « Hang Sens Bank 31/7/64. i Straits 
Times 1986 iO Closed t Adjusted- 


OVERSEAS SHARE INFORMATION 

NEW YORK 


Investment premium based ou 

$2410 per £1—105}% (107*%) 


Stock 


Addraoeograiih ... 
Aetna Lite A Cm-. 

Air Pioducto 

■into. 

.Uean-Alumlninni 

AJL.C.O.A... 

Allegheny LdlmJ 
AJ Ivgheny Power] 
Aliieil I'hemimL. 

-•Allied .Stores 

’Alliu Chalmers 

A max. 


May 


.May 


73e 
23&> 
764 
196a 
H2U 
49 M 
25 M 
156a 
40 
/85a 
104 
474 


7.4 

227 B 

765a 

204 

22/8 

49 

261* 

154 

40? a 

28 

10 ** 

484 


A mere 'In Hess...., 
Amer. Airlines... 

A mer. Brands 

Amer. Bneulcaat. 

Amer. (Ain 

.Amer. Cymuuuid 
Amer. Bleu. Pi'K'rj 
Amerle'n Hapressi 
Amer. Hr. me PiDp] 
-Amer. Medical... 

.Amer. iligcrn 

Amer. Nat. Hub.. 
Amer. d melt In".. 
Amer. Slan.lard-i 
American Scores. 
Amer TeL & Tel.. 

AJLF 

Ampex 

.Anaconda 

Ancbair Hix-king. 
Anheuser-Busch . 

Annex SteeL 

A.. 5. A. ...... | 


I 6 (a 

Bi» 

373* 

191* 

304 

283j 

16s b 

S81g 

373a 
6 »« 
5% 
354 
17 i a 
12S* 
321* 
50 1 8 
20 1 a 
41* 
16 
20 ig 
;84 
293, 

70 1 8 


164 

94 

383a 

194 

30 

284 

164 

5B3„ 

574 

536 

565s 

184 

134 

a4l« 

609a 

2136 

4i» 

165g 

20 «e 

c.BIj 

3138 

684 


Asamera OIL ^ 

Ashland Oil 

Ail Rich field i 

A VC 

Aren ........... 

Aria.. 

-Avon Pns\ucM.J 
Balt, timi hlevt... 

: Bank Acncricau... 
Banker* Tr. Sf.Y. 

&art«r Oil... 

Bentrto? Fowl*..., 
Bevlni/n Dick..... 

' Bell & Howell — 

Be nan 

Beoguet (.Vnis.-B' 
Bethlehem steel 
Black X Deck or.. 

Bi-vioj! 

Hi ,lse CaacuiJe. .... 

- Borden _ 

Ah irjj Warner...^. 

Bran Id lnt.._ 

Bra scan ‘A’ ..! 

Bristol Meyers....] 


10 

211 * 

8760 

174 

B 


"9 

4536 
i94 I 
4318 1 
36 | 

347 8 | 
207g . 
364 ! 

161g 

35 
25s 
374 
344 
264 
201 * 
24 4 
154 
74 
13 (g 
614 


10 

224 

88 

17 

6 

flse 

464 

104 

434 

364 

254 

203, 

36 

171g 

354 

23b 

40 

353, 

a7 

20 

264 

163e 

74 

134 

63 


Brit. Pet. AJDB. ' 
Brockway Glass..) 

Bmnsnick - 

Bucyru- Pne 1 

Bodd. 1 

Bulot-a Watch.... 
Bunker Kamo. .. 
BurlinntonNthn. 

Burroughs i 

Calif Comp...,....! 
Campbell 3oup...l 
Cana din nPaul fie. j 
Canal Kandolpb.. 

Carnation 

Carrier A General 


94 I 
164 

144 I 
3958 j 
84 

H 

384 I 

984 
5I b 
294 1 
151* 
104 
764 
115a 


Carter Hawley...! 215g 


Caterpillar'll 

CBa 

Ceiam 
CtmtralS.W i 


66 

487a 

343 4 

13«a 


9* 

164 

154 

595fi 

85a 

74 

6 

39 1 a 
1013a 
64 
29ft* 
1538 
104 
77 
use 

214 

67 
48 7a 
344 
1378 


Oerro.. ...... 1 

Certain Teed — 
Ce»>na. Aina-aft... 
Chase Manhattan 
Cbemiual Bk NT 
Cbes^'rclr Pond 
Cheasie S v*ieni8. 
Chi.'aji.i Bridge... 

Chrysler. -._| 

Cinerama. 

- CLnn. .Vlilaennn 
C1T Futancial... J 

CTT1 Corp 

Cities Service I 

Ctty Inresiinfl...! 

Coca-Cola 

ColgaLe Palm..... 
Colins Aik man... 


144 

114 

154 

531s 

364 

623* 

3458 

714 

104 

2!g 

23 

32 

37Ja 

394 

67g 

846a 

294 

77g 


14 

114 

154 

344 

364 

62U 

354 

724 

107a 

25g 
224 
52 
39 
39 Is 

61i 

9070 

294 

8 


Columbia fins — ) 

Columbia Piet 

ComlusCotniAm 
Combustion KngJ 
Com m Sol rente. J 
Comw’tb Kdiwm.i 
Comw'tb Oil He/.' 
Co [D nun S*telite, ! 
Con. Edison N.r.l 
Omaol F,«xja...— J 
Conmil -Vat. Gtn. 
CoasdmetxPowerl 
Continental Can.! 
Continental Oil.. 
Continental Tele. 

L,. i ml Cato. 

.Cooper Indue. 

Copper fiahga.. M . 


243, 

756 

1138 

415s 

444 

2438 

124 

3334 

114 

137g 

24ig 
lo7g j 
26 
53 
114 
194 
424 
50 


24 

74 

lisa 

43jb 

444 

244 

18)8 

35 

113, 

134 

83Tg 

141 b 
264 
84 Jg 

204 

414 

314 


block 


Corning (iloaa~... 

CPC I Di nadon't. 

Crane 

Creole Petrol'ra..., 
Crocker Jiai.C.P.] 

Crown Zdlerbaeb 

Cummins Engine 

Cortioa-Wrigni ... 


May 


45 S 4 


484 

84 

254 

36S« 

28 

UBg 


Hay 

6 


464 

393* 

60 

77a 

26 

374 

224 

105a 


Dana 

Durr Industries. 

Deere 

Pelmunte 

Deltona 

Detroit Kdifion... 

Dictaphone J 

Dibits I Ecguip.„... 

DKntyi Walrj 

Dover Corpn.-.._ 
Dr,«r Chemical.... 
Drawr™ 

Dn Pont 

Drnw Industries! 

Kayle PIcber J 

East Air r,Ine..„„| 
KastmanKudak^. 
Baton J 


26 

274 

464 

214 

64 

104 

77, 

1063« 

49 

464 

864 

584 

1294 

1£ 

224 

54 

1G4&8 

264 


26 

27t 8 

464 

216a 

64 

107 B 

77 8 

HO 34 

484 

444 

884a 

&87 S 
13234 
12 - 
226a 
57 B 
1094 
274 


BOA G 

Bl Paso Nat. Gtug 
Klin 


Emery Air Fr'sbP 
E-ii.i 


Engelhard Min 

Esmark 

Hthyl 

Exxon „.J 

Piurohll'i Camera; 
Fed. Dept.. Stumj 
Pi rest one T7re.... 
Kst. Siu. Bostc-nJ 

Flex I- Van .J 

Flint Itole | 

Florida Power..... 
Finer J 


144 

lcftfl 

263* 

43 J* 

-5 s * 

20 

264 

374 

824, 

40 

45S. 

18)6 

30*4 

94* 

154 

207 fi 

31 


144 
124 
265s 
45 
3» 4 
204 
274 
38 
864 
414 
464 
16 7g 
303* 
97 b 
154 
204 
31* 


Stock 


Johns Mansrllle. 
Johnson . 1060001 ) 
Johnson Control. 
JoyManafectnr'g 
Haber Aliimin'm 

Kaiser Industries 

Kaiser SteeL 

Kay 

Kenneeoti... ...... 

Kerr McGee.... 

Kidde Walter^... 

Kimherly-Clarfc.^ 

Koppere. 

Krafuo — — „ 
Kres^e- 


Kn^eCo 


Stnui 
Libby Ow. Ford-4 


May. 

E 


23 4 
934 
12 
68- 
324 
84 

334 
3 6g 
374 
83 
185a 

304 

58 

39>4 

29 

314 

28 

164 


yuy 


234 

94 

lira 

67Se 

324 

as* 

339« 

36a 

38 

624 

19)e 

306a 

674 

404 

287 a 

22 

294 

1638 


Libby McNeil...../ 
LiggwCA Myers H 

LiUey Bli. □ 

Litton Induat__ 
Lockheed AJrnrfll 
Lane diar Ituiusd 
Long island IggJ 
Louisiana Land-..] 

Lucky Stores ] 

L'kee Yoongtawru 

McMillan J 

Macy tt. H. — 

Mogbarox ! 

MaUinckr'tChein! 


Mira Hanover CP; 

Ms poo... — ... | 

Marathon Cii ) 


Marcor „j 


F.M.C 1 

Ford Motor. „| 

Furtnual Mcks,..., 

Fosboro ^1 

Franklin Mint....! 
FreeportMi nerals j 
Fruehaut . 

Fuqua 
G_A.C. 


lortMinerals; 

nun 

a Industriesi 


17 

364 

137g 

326b 

C94 

284 

174 

67a 

14 


17*4 
36 3 4 
134 
334 
304 
294 
174 
54 
14 


G.A.F — 

Gannett 

(fen. Amer. Into. 

Gen. .Amer .l^aiu .1 

Gen. Cable. ] 

Gen-Dmamics ._ 

Gcu. hlei-sm- 

General Fi>i.ida^_ 

Ueueral 11 lIIb. 

General Motors.. 

Gen. Pub. UtlL_ 

Gen. Signal .... jvij 
G en. Tel. Slig 

Gen. Tire. ljij 

Uenasco J 35s 

Ueurgla Pa ra flc — .l 437g 
Getty Oil J I 684 


104 

354 

10 

534 

104 

377 B 

457g 

233, 

44 

4358 

137b 

394 


104 

354 

10 

334 

104 

404 

477fl 

233* 

44 

447a 

135« 

40 

21)4 

134 

34 

444 

1693) 


Marine Mnllanc 
Marshall FiekL.,1 


43« 

306a 

724 

64 

8 

143) 

144 

214 

604 

134 

I 64 

57 B 

194 

84 

484 

. 5)4 

395* 

064 

27 

174 

25 


5 

31 

7134 

S 3 * 

77a 

134 

144 

214 

504 

134 

1634 

64 

204 

84 

484 

-64 

404 

b74 

274 

17)8 

247g 


May Dept, dtonm 

MCA .7 

Mct’ory— 

McDenuon J 

McDonnell Dongj 
UcGraw Bill..._J 

Muck — 

Merrill Lynch : 

MOM | 


404 

585s 

a*g 

85ia 

I 64 

i2ia 

7B 

154 

13Ta 


Mlnn.SUnsAMlg] 634 


Mohu Oil I 

Mufuanbi 

Morgan J. P. .... 
Muton-la— . 
Murphy Oil 

Nfil'ieoa 

An loo Chemical... 
Kauoroi Cao....„| 


404 
68 
b47 g 
49 
I 84 
344 
30 7 g 
114 


41 

62 

34 

864 

173b 

127g 

764 

164 

133* 

644 

414 

704 

66 

547 fl 

184 

344 

32 

1010 


Nat. Distillers. 1 


Gillette 

Global Marine—^ 
Goodrich B-P. 
Goodyear H«._| 

Gould 

Grace W. i< — 

Grand Union. ..._| 
Gt. Atlas Pac Teal 
Grt. North lron.J 
Greyhound ~... 

GniUier....... 

Guli A Western..! 

Gull Ull 

Hah burton.. 
Hiuinii Mining- 
Harru Darm.,„J 

Heinz H. Jil 

Ucublein J 

Hewlett -Packard! 


SS 

I4)a 

!94 

I 84 

244 
■ 28 

143* 

1278 

114 

24 

354 

187a 

1674 

46 

Hk 

524 

423* 

1064 


33sa 

164 

20 

184 

264 

284 

144 

11 

127a 

114 

24 

364 

19 

1694 

46 

194 

S3 

434 

1064 


Holiday Inn s , 

H'lnej-well 

— mer .»J 

Uuiton E. P ,.| 

Pharmac Licali 
lliniihi Cent lot. 

LX A 

IngereoU Hand „ 
Inland tite«L.__ 

Imiloa.... 

IBM 

inti Flavour....... 

Inti. Harvester _j 
Inti. Holdings.. ..I 

I nrL Min A L'hem 
InlL Nickel j 

IntL Pnper. n ,_ j 

IntL Tel A lei J 

Invent — . 

Inwa Beef — I 

I TT ImernatiooiaU 

Jim Wnlk/ff.— 


137b 

464 

30i a 

13 

124 

5 7 * 

14 

364 

774 

41 

7 

a094 
324 
277 8 
114 . 
424 1 
27)0 
524 
227a 
4 

224 

10t b 

36>) 


137a 

443* 

304 

13 

124 

3 

144 

36 

78fie 

44 

7 

2133* 

534 

284 

114 

444 

274 

53 

217 fl 

34 

217 8 

114 

334 


Nat. service lnd-“ 
National riveel-J 


Xatomoa— ..._....! 

NCH I 

Neptune Meter— I 
New England HLj 


New Heg4uit Tel! 


Xugn Mohawk. 4 
Xlagra dhare...—. 
N. L. Industries.] 
NorfolkA Western! 
North Nat. Gas— 
Nthn ocates Pwr. 
Xthwcst Airline J 
Xonre^t Banco— 
Norton dlmon .—I 
Ocmdental Petrol 


Ogilvy Mother I 

Ohio : 


Kdloun .1 

Olm 

OUs Elevator .._| 


147, 

84 

424 

4B4 

314 

147 S 

164 

234 

ia&a 

134 

154 

693* 

643* 

224 

604 

374. 

164 

144- 

19S* 

145a 

264 

31 


15 
64 

44-4 

474 

33 

16 
164 
234 
104 
134 
154 
704 
674 
224 
2058 
374 
16tb 
164 
30 
144 
264 
314 


Over-ship up .j 104 

Oweno-ComlngJ 397 B 
OweUM IU1 ho1b_..I 381* 
Pau- Coast Prop..' 

Pacific Gas_ .1 


Pac. Lighting.... 


Psc. 

EknAm Wo rlilAirj 
Parker Hannifin J 

Peuu Central j 

Penn PwJt Lt 

PtoiwyJ. C 

PenttzolJ Fnlied-i 
Peoples Drug... 

Peoples Gm j 

PepNlco..— .. 


04 

if 28 

'I* 

194 

i 7 * 

18 

574 

194 

64 

324 

674 


■ 10 
40 
39 
04 
I 84 
164 
174 
4 
20 
14 

I 84 

S 64 

204 

64 

324 

665g 


Perkin. Blmer., 

Pat i 

Pfizer 

Phelps Dodge 

PhlladeJ pbl« Elec 

Philip Morrla. ' 

Phillips Petrolta 
Pickwick Inter. „ 
Piletxuy ...— _ 

Pitney ft? wo*. — 

PiUstnn 

Plessey Ud ADS 

Polaroid ........ 

Potomac Elec..... 
PPG Industries..] 
Proctor Q mu We- 
Pub. Serv. Elect. 

PulInuui-^.„ ( 

Puns.— - 


Pmol*tOr -...„ ..1 3(7*4 
Quaker Onto... | 144 


267g 

214 

334 

37 

134 

544 

48 

154 

564 

167a 

654 

154 

294 

11 

274 

96 

I67 a 

53 

114 

304 


264 

214 

335* 

374 

134 

554 

49S* 

194 

S74 

174 

68 

16 

304 

114 

284 

974 

154 

634 

114 

304 

147 B 


Stock 


Bapid America.. 
Raytheon — .... 

RCA - 

Reading 

Republic Steel -...I 

Revlon 4 

Keynoldn Metals 

iteynolds R. J 

Rich R. Uenvll -J 
Rockwell Inter... | 


M r 


Bt b 

444 

16 

5 

313, 

73 

214 

544 

204 

214 


r- 


64 

445s 

16I B 

21* 

339a 

713* 

214 

554 

204 

213, 


Rahxni A Baas_ 

Royal Dutefa I 

Russ Tog* I 

Safeway Scone... 
St. Joe Mlneralkj 
S. Regis Paper— 

Santo Fe lad 

Saul Invest 

Saxon Ind. : 

Schlirz Brewing J 
Scbl umbergw— . J 

SCM 

Seoi Paper | 

■Scoville- Mig. ^ 

Scudd'r Dm, Vest- 
Sea Containers...! 

Seagrams | 

0 carlo (G. 

Sears Hoebnck-..' 

Sedco _.l 

Shell OU ; 

Shell Transport-.! 

Signal — ... J 

Sig 00 *^ Corp...— 1 
Simplicity Pat— j 

Singer — 

Snlitrun 

Southdown t 

Southern Cal. Ed 

Southern j 

dthn. Nat. He»_.. 
Southern Pacific.] 
hnuthernRailway 

Southland 1 

Sperry Hatch j 

Sperry Rand ! 

Siandanl Brands.' 
Std-G 1 ICalituroia 
Std.Oii Indiana . 

Std-Oii Ohio 1 

StauU Chemical. 1 
Sterling Drags— 1 

Studebaker. 1 

San OU | 

Sunstra-od . 

Syntex . ..i 

Tandy 

Technicolor I 

Tektronix 

Teledyue— | 

Tele* | 


784 

36 

94 

48)* 

587 S 

28i* 

26 

34 

«*• 

i Zs * 

844 

12 

Si 

17 68 
274 
234 
67 7j 
324 
434 
a55fi 
I 64 
374 
I 64 
144 
1^8 

IS,. ! 

*•% | 

274 ! 

654 : 
*34 ! 

9 i 

43)g 1 
664 1 
sfisa I 
424 j 
655, i 
665s • 
204 
283, 
314 
194 
394 
084 
63, 

*558 

153* 

14 

214 


Tennecn..— , 

Tesoro Petroteuid 164 

Texscn .TP 23 ), 

Texasgnlf. —D 32 

Texas Instm l01)g 

Texas CtUities...., 18 t b 

Time i 

Times Mirror-...., 
Timken — .......... 

Trane 

Trans&merica j 

Trans L'nion. 

Tramway Inr'rnU 
Trans World AlrJ 

Traveler* ! 

Trl Continental..^ 

T.R.W 

33th Cent nry Fox i 

CAL_ 

CARGO 

col 

COP.- —I 

Uni lever Ltd 1 

Unilever JiV...— j 
Union Bancorp-.! 

Union Carbide.-' 

Union Commerce] 

Union Oil Cah-.i 

Union Poct/lc , 

UDUQUMriCftara.l 




Croroyal — -J 

United Brans. 
United Carp— 
L'S. Bartoorp. 

U-S. Gypeam.—/ 

UA Industries J 

C.S. Sh,A!3 — 

U.S. Steel.. 

. Teciuwlofries. 

USM 

Utah Inti...- — —| 
UV Industrial ... 

Loguiia Elect— I 
Wai Green — 
Warner -Comm'nJ 
Warner- Lambert] 

Walls Fargo. J 

Western ponomp] 
Western Cnloo.-J 
Weatlnyih's dec—} 

Westnco — 1 

Weyerbanaer —I 
Whirl pooi 


WbheCons. . 
Wisconsin Elect- j 
Wool worth-. 
Wy| r - 


. Indsj 
Qetst--j 


ZiiaUww. 


SO 
194 
314 
244 
9 4 
28t b 
164 

- 9i « 

234 

I 84 

194 

104 

204 

224 

124 

13 ?B 

324 

445a 

9ie 

647g 
1U4 
364 
784 
24 
76a 1 
4fia ; 
74 I 

204 

175* 
J’l 
U4 
604 
47 
174 
66 
*04 
.114 
lifts t 
144 
334 
17*4 
234 
14*6 
154 
284 
394 
244 
174 
244 
16)s 
4>a 

804 ! 
24*a 1 


794 

384 

9»« 

49)g 

60 

291# 

265a 

34 

3)8 

234 

874 

124 

174 

134 

94 

17ft* 

28 

d44 

694 

34 

444 

264 

165b 

374 

17 

144 

l*t 

10*4 

174 

104 

474 

27)a 

564 

244 

87a 

44Sa 

66 

265a 

425a 

65) 8 
67 

29 

31 

20 

401g 

394 

6*4 

34 

155b 

14 

214 

165a 

234 

3256 

104M 

18ftg 

491* 

194 

315* 

26 ig 

94 

29 4 
164 
104 
aasj 
i87a 
194 
104 
*14 
20ft* 
12 )* 
1«4 
327a 

454 

9 

66) 8 
104 
364 
804 

24 

7fia 

45a 

74 

205* 

184 

4 

104 

644 

484 

18ft* 

68 

21 

114 

114 

ff* 

175a 

■***• 

144 

1558 

29 

404 

255* 

18 

25 

164 

3 


284 


Stock 




Zenith Radio... 
Chile 0 % 1993..; 

Pe»3% 1993 

U^.Treas6ffi,19T. 


19 4 
1814 


5..:... 1813 

i J 19-' 

f,19T^ 199S 


U.S.T»w.4|ft960j 1854 


CS.Trea»44J75/£5j t794 
L.a. ill days triltnj 6.41* 


r 


20 

1814 

+95 

I99g 

tBSia 

t7«4 

6.30* 


CANADA 


Abbey Uen Pro/,. 

Abitlbi Paper 

A^nlco Ksfile. j 

Alcan Aluminium 


2.88 
97 B 
67 # 
223* 

Aienma Steel ; 26** 

Aobesros TlSlj 

Bank Montreal... 1 14 
Bank Nova Nsntial 43 
Basic Kemmrc«>.J 4.95 
Bell Telephone.. J 

Bovi* - 

Bow Valle*- lads, 
ba water Paper.—; 

BP Canada...— j 

Brascan | 

Hrinco- 

Cslgaiy Power...., 
Cauadk Cement..] tlulg 
Canada N/WIand | SSO 
Can! mp Bnk Com 
Canada Inifaa..— 

Cun. lD>lu:..UabO| 

Can. Pacific. 1 

Can. Pacific Inv.J 


45 

1.10 

164 


114 

134 


d34 


e44 

204 

I 1 * 

163a 

154 


Con. Super Oil.. ..I 094 

J k^6 


rot— a4i 
e M._ 1.81 

lam.... 13* 

h-.J] 91 


4.9J 

dig 

29 

*44 

.83 

134 

94 

4.25 

47 

49 

28)6 

kSfta 

214 

214 

t !2 

64)6 

1.60 


Carliny CTKeefe. 

Cnssiar AaL«Mns.[ 
Chieftain Dev— I 

Comlneo— .3 

L!nai.^Bathani [ 

Cwi. Textile 
Consumer G 
Gwuun Rich- 
Decca Kesoureeo.i 
Deni wo Mines- J 

Dume Mines J 

Draae Petrol ouml 
iNinuiiion Undue] 
Denmar...— 
Dupont-..-..— L ._. 
Paimew Curp— 
Palcoo'ge NiekeLj 

Fin Collect mo . ...1 
Ford Minor Can-] f71 
Giant Vel'wluii/e 10 
Gull OU Canada.^. aZftg 

H sra bin Can j 1.85 

Hawker Sid. Can J 9.30 

HoHini;er._.-... 1 274 

Hi -me Uil 'A* ?, 254 

Hudson JUav Muir 177g 
ELudoun Bay... ._l 174 
H'lioofl Oil A Gaol 

I.A.C 

imasco J 

Imperial Oil— j 

Indal Canada ] 

Inland Nat. <>aej 
Imernat'l Nickel J 
Im'pr'v PipeLiW 
Uuir'mt Fm.Corpi 
Loblaw Com. -B'. 
Mc'mUTm B local 
Mousey -Fnipwon 
McIntyre Purpne 
Uoore Corpn....- -.85* 
■Vtania ametJ -6 

N'LhernAlifuiGM lu?a 
Kthn.HmestkeAii u.d3 

Nunuu: OU k Ci*J 114 
ItrJ 


2.06 

97a 

5*9 

334 

26*8 

116 

14 

434 

4J5 

43 

1.10 

174 


117 B 

134 

16 

*3 

104 

3.45 

235a 

204 

670 

163* 

154 

37*a 

2.65 


4.96 

84 

130*2 

24 

1.85 

134 

9 

4.16 

47 

477g 

284 

24 

214 

214 

ti2«e 

334 


304 

186a 

id* 

50 
114 

a 

iB 

127. 

SS 

174 

51 


0 . 8 B 

-,-68 

234 

1.65 

i5? e 

15 

8 tg 

U .«8 


Oak wood Prerlm 
Pamiic Copfcr it 
PaL-lfiePel roleum 
Pa/je Petroleum.^ 

Pan. Can. PetTm 
Pouno 

PttoiAes Dent, fij 

Plane Gar A Oil —I 

Placer Devnopmt] 174 
Power Coryorai'm •* 

Price — — 

thasbec Auifiai' 

UauflSr Oil -.1 

Heed Shaw j 

Rio Algoai ] 

HayaJ A*»Mlt M 
k-iysi Bk.ui Can-. 

H.,yal Trust j 

mi..— 

Shell Canada. 

fiberrtu G. Mines! 
Slebens O. G... 

SUrer Slack M.... 
Slmpsnn 

bluer Walker CJ 
Steel nt Canada .J 
Steep Ruck Iron- 
Sunntnndaie OUsj 
Texaco Canada ... 
Toronto Dom. at! 
TranoCanPipe Lsu 
Trans Mount OIL] 


tl.65 

72 

97a 

3IM 

♦1.95 

5.30 

274 

e44 

18 

17)6 

29 

less 

3U4 

2870 

114 

8's 

284 

i2sa 


9 

144 

4.25 

194 

16Tg. 
>6 
u.61 
314 
234 
28ia 
17 
6 S 0 
• 7g 
0.46 
«4 
74 
28 
1.51 
54 
31 
42 
104 


Trisac.— : J 

U nlan Gas . 

United Corpn 'B“. 
Walker Hlnun..„' 
West Coast Trans, 
Wcnton if on j 


61« 

234 

171* 

401* 

494 

354 

107a 

0.23 

Ilia 
O.07 
0.65 
22 4 
♦1.65 
14 
144 

'UJ4 

14 

4.3 

193* 

5t b 

<44 

0.50 

314 

234 

28 t b 
I 64 
57g 
94 
0.46 

84 

74 

284 

1-60 

54 

314 

417 b 

iota 

10)6 


10U 

«17V a 17)* 
74 74 

134 I 14 
324 ; 33 

2170 ; 22 
£DI S | 204 
a Asked. * Assented, t bh 
i Traded, a New stock. 


Frs.30 to 5,270 to weak Oils. 

Moderate gains predominated 
’among U.S. shares. 

South African Minings tended 
tower, with. Vaai Beefs off Frs.14 
to 1,362. Akzo dipped FrsJ20 .to 
040 and Pechiney Frs.20 to 1,150 
in lower Dutch and French 
sectors. Among higher Germans, 
Bayer rose Frs.30 to 1,900. 

GERMANY— Higher across a 
wide front cm broad demand from 
Foreign and Domestic .quarters. 

Banks were predominantly 
higher. Commerzbank . rose 
DM1.50 to 217, Deutsche Bank 
DM1.7 to .-350 and Dresdner Bank 
DM2.1 to 247.50. 

In Electricals, Siemens rose 
DM1.60 to 2(&80 and AEG DM&60 
to 86.50. Chemjcais advanced 
across a wide front with Hoechst 
rising DM1.50 to 147^0. and Bayer 
DM2J0 to 124.30. Metals were 
mostly unchanged. 

Motors generally gained' ground. 
YW put on DM0.50 to 111 ^ 0 , 
Daimler DM1 to 307 and BMW 
DM2.50 to 243. Machine Makers 
gained up to DM3. Steels mostly 

improved- 

SW ITZERUND — Mixed trend 
but the undertone remained firm. 

Major Banks continued higher, 
apart from easier BUmkverefn 
Bearer. ' Industrials irregular, 
with Hemes Bearer and 
Registered and AJusu^sse each 
saining ground. But - Fischer 
Bearer and Registered, each eased. 

State Bonds also , closed 
irregular. 


against 14 units since the Wash- cent, wtifle sterling's faff oh Erognmod— , 


£196-201 


togton Currency. Agreement of Similar basis widened to 38-14! per- ’ . . 

December, 1971 fas calculated on cent, from 1 27.97 . per cent.- The ,DW ^^ , K§ 74 f 8 


81S64-8C' . ‘ 
04-86). *- r 

.®-8*i:. / 
.£964-27 

i-58-“ v 


jj, e Haw aonrVKM $63>*-6Bia 

noon rates to New . .York by Bundesbank was ” reported .to . buy old aor^'i™ 

Morgan .Guaranty)- widening, to dollars, to support _of the' mark. ie»-as). 

4^4 per cent, from. 4.64 per cent^ 'Gold rose $1 an ounce on -"flow ooins _ .. 

Sterling’s trade-weighted fa* since balance to Lo ndon t o 8163j-lB4j, sieaiv im L*.a • 

the- - Washington Agreesnent; nr moderate activity.- "the metal ~ u * ee “ nd -" S-SSi2°- 
against- ten . currancJas fas opened at $164-165, and touched ; : T. . - 

measured by - the . . . Bank . . oC ^J’4^-1654 between toe fiatogs, at “ wVen fcMB. a HaA. 

England) was unchanged on the Its' beat of the da y end ing, at its ow aov’rtffctw 
day, at a cecord-eqnaUmg 23 J per lowest 

Cent-, and stood at 23 JS per cent, Ttte Krugerrand endetfln P*Rces 
at noon, , after having been, at' at a presnium-of 22 A- per cent, 

232 per cent.'- to early dealings, over -its gold content, on' the 

In terms of the dollar, toe pound dealer's seHing- side, in domestic porpigM FXCtUMcre 
feH 30 points on balance to business, ^amst Monday's -2Z\i ™*ek5«. 

$2 ^380-2.3390— opening at -$&3390- per cent, and' at about per 
5L34Q0, and reaching $2L3450-2L3460 cent, m intemaUanal business, as 
at one. stage in the morning. Some previously. 


<£22-22J* 

1*494-51 

feZWUj 

16258-240' 

[S 1 20-120 

I890-J6 



: ■•Jt 


.*4 ' 


EXCHANGE CROSS-RATES 


Hoy- 6 ,. 


FranJcTu. 
n. York - 42.16 
Paris- — 
Brussels— 
London »*, 
Aifierdam 
Zurich — 


Frankfort 


1/5.126625 
14-/75-790 
bM£b 
. lDL88-ill 
U7.2S43 


Now York 


8-560-370 


ft 


4.1016- Ulg. 
j/Ui-06 . 

2538-530 

2.4122*7 

2642546 


’Paris ' | BnwJs 


Hi 

1-34 


6L6466 
2366 860 


— 1L7376-7KS! B. 60 625 


Wl-65 

9.«M61± 

66-7B93 

61^8-87 


8L8&83D6] 


London 


jA'aterdnml Zorich . 


56465 


teLW32.1ti 


Mfl.10.16 


te33®33ao{a384Ml 5930 


1699-70 Z i Bl 
14.48-03 15.73-79 


l&.TOa '-894b OB4S5664h — ■ 94^3-S3 

|7^626-2676) 6-961690 ) 1053845'. ^ - 


-tr-6.8 la MoatrooL U.S^j=lQk_8C6e Canadian eento . J 
Onndloc 81a Now Tort. 001=97^042 .U-S. oants. UM. 0 in JUtan 

StasUag In Mitan 1476^6. 
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EURO-CURRENCY INTEREST RATES 


convertible 
S4-30-84.70. - 

OTWSRHABMTO 




May 6 137b 


TShontwitu... 
7 days notice J 
Month— — n J 
Three months 4 

)li mootha— .* 

One Tear 


Starling 


10-12 

104-184 

124- 114 
127*184 
184-14 
154 <44 


U£.DoUar 


6-64 
SIb-54 
64-« , 
h4-7 . 
708-84 
84-SS0 


Dollar 


84-44 

44$3* 
7iW* 
74 74 
14- 


Dutch 

guilder 


578-64 
671-64 
4 ft* -6 
64-84 
8-84 
7-74 


W-Gannaa 
mark - 


844 
44-44 
44*4 
44 44 
8-64 
64-6 


Svto 
(ram- - 


. 1-14 

24 63* 
" W4 
44 44 
. *4-64 
B444 


Euro-French deposit rsiem" two days' notice 8*-Si per cent-:- seven ■ days’ notice "~TTr‘I 
84-Si per cent.: oae month 81-81. per caul.: three months ■ BMi per cwtt.: six M 

months SUM per emu.;, one year-lU-U per cent. • 

Longer-term Eurodollar - dep<*Us= two years 81-3 per cent.: three years 9-3* 11.SM4-1, 

per cool; (our years 9*-3i per cent, flte yean M-W per cant. -- - .tilT ' 

The ralknvlas nominal m«a were- quoted for Loadaa dollar certificates -of «*™»« 
depcwii: -one month 5“«-5| per cent: three monihs 6°i»-a per cent.; six months 


7°i*-7i|6 per coni.: one year 81-71 per cent. 

* Rates arc nominal dosing t ares. - 

t Sbort-wm rales are call for storttns. 0 S. fioDoui wad CsDadioa dooms ud 
two-days' notice for gnUdera "and Swiss francs. - ; 


U.b. ceniol 




ArseacCni 
AostxaUa. 

Brazil...,^ 

Finland 
Greece— . 

H'nftK’ajj 
Inn 

Kuwait- __ 

Malaysia . S.fi02O-a JWltttfj 
N-ZeaJaadp./S72-1.77S2rJapaa^ 

o. lu-8.26 


UetJkto 


1627-18.47 

. W2-8J8 ' iBrariUrj 
60JW-71J»7Cia«d«32./ 

1 1.475- 1 LU ~ - V* 

184./- 158., 

8.884-0^74 
8L7V42J0 



B7 .24-27 Jn‘]g ugaa t*£ 




MILAN — Slightly lower in Sony, however, dipped Y30 to /unchanged m : dnH . _ 

stagnant trading, with internal 3I 3° on profit-taking, and Matsu- Platinums were steady -to. firm, 
political uncertainty' ahead of shit* Electric shed Y2 to 553. while Coppers edged, tower. ■ 
Tune 15 Regional Elections again HONG KONG^urtoer dedtoe AUSTRALIA— Prices ’retreated 

dampening activity. but above the day's lows. The - 'w Itahf Md^-Sdht e Mtoto« 

Bonds showed small gains. main influences contihued to be- ofSHy 

TOKTO-Market ended little the Jard toe/ G a mmen bid situation 
changed after reversing an earlier and the easier overnight trend 
upward trend. Volume 210m. m London, - 

shares. Jar dine Matheson fell $HKL30 ® al “ “ 

Shares hsted on Fomgn Stock to SHK25.70 and Gammon lost and ; 50016 . ^ 

Markets attracted good demand 70 cents to SHK18.60. ■ . 8mcKS - 

following thg overnight advance JOHANNESBURG — Golds were BMP shed B cents to $A604, but 
on Wail Street These included steady in quiet trading, after an Dalgety gained. 15 cents to $A3.75 
Fuji Photo. Tor ay. Nippon Steel hxtiaily easier trend. and National Bank, advaheed 5 

and Komatsu. Financial Minings were about . .cents to $A255. 


■S Based on rates 
deal era. Other rates may be - 
where, o Rate awa Je the _ 
rate: finnnnql rate 35.14-3334 

given are llabte to -Ouro" 

tsar) SeDIns. 


FORWARD RATES 


i . 

. yne Uoatb- . |Tta»a-.- 

3 

I-45-l.se ftjan-hJSjLft 

l.lp-LOS b)m£35ij(' 

• ■. Swore-' 

45-25 c-jim . wIM&a' 
M ore pm 'j tfitl n 

2 -1 411-60 cMjn*Sh& 

Faria 

Stockholm 

V/rana 

Aiirich 

5- 1 c-pnr . -V. V. .&6, c pe 

*2%? ^ T E 4 ** r 

n5-05 IpOfita- TC-45*r 
S-4- c pm , 



A. 


c 


& 5-‘i . 
H r - 

'■?£ 




GERMANY ♦ 


Hay 6 

m 

m 

m 

m 

-l.fcUi. — 

Annuls Vfindch_ 

B.M.W 

86 .e 
485 
243 

•1 + 2.6 
!+4 

1 + 2.5 

17 

18 

1.8 

6.B 




124.3 

+2-3 

17 

6.5 


347 

.-1 

in 

2.0 

Bayer Vereinabk 

34801 + 1.5 

18 

2.4 

Commeretank.... 

217 

+T.5 

17 

3.9 

L'ontL Qnmml 

79.5 

-0,3 




Daimler. - 

307 

+ 1 

18 

2.0 

Desna* 

245 01-1 

18 

3.7 

Demag— 
Ueatwiie Bank, 

198.S'+1JI 
350 . + 1,7 

16 

20 

4.0 

2 .x 

Dreedner 

247J 

+ 3,1 

18 

3.6 

DyckerhiVf Zemt. 

182.6+7.5 

14 

3.8 

iielm»berj{ 

86 

—0-5 

10 

6.8 

(aaLehoSnnns- 

176 

+ 2 

it 

4.0 


130 


9 

3.9 

HarpenenDUlOO 

I64.E 

+4.8 

0 

4.3 

Hoechst 

137-C 

+ 1.3 

18 

6.8 

Hnesch 

64.8 


7 

6.4 


3.05 

| ...*« 

— 

— 


135 

+7.6 

E 

l.fl 

Karatadt^ 

463 

+ 1 

20 

2.2 

Kouthat 

257.5 

+0.5 

SO 

3.9 


111 

+ 1 

o 

6.4 


136 

+ 2.3 

— 

— 


696 

-5 

nl6.fi 

2.6 


139 

+3 

10 

1JZ 

huotJankredit Bk 

338 


16 

2.6 


213 

+2 

lb 

3.8 


c.OOU 


ill 

1.1 

51.A.N 

166.6 

+3 

la 

3.6 

M'eamajmD U IK 

262 U 

+ 5.7 

14 

5.3 

M eaige’ lacbaft^. 
Uiincb. Hucirvera 

272 ~ 

12 

2.3 

645 

-3 

in 

1.7 

\eckommun 

107.3 

+0J» 

6 

2.8 

IW DM K.G. 

rtheUMthi DUH.. 

166 ' + 5 
60x1] — 1 

7 

4JB 

4.2 

Bfaem Wes Sleet... 

124.6+1.5 

16 

6.4 

scbwmg-- 

424 

+ 2 

2U 

2.4 

ciemena..^ 

269.8*r|+0.6 

lb 

2.6 

?ucl*ucker 

rbyaMfl 

VocMn» Wen Bk. 

«.■>» Ik.rn 

256 .—3.8 
78.5 rill +-0 J5> 
329 l—l 
168 L....^ 

14 

In 

to 

2.7 

5.9 

PARIS 

May 6 

Price 

Fra. 

■for 

Dtv. 

/in. 

— 

Yld. 


AMSTERDAM 


BIK 

price 
— FN. 

+ rtr 

Oiv 

Ym. 


101 


- 1c 

3.7 

IP 1. .')□ jp llw 

42.9 

-06 

20 

9.3 

wj ri": 

332a 

-1.5 

-U 

b.C 

• Mas sV iPi.lOi 

17.3 

-0.2 

lu 

o.b 


72 

+2.6 

*■11 

6.5 


aa.a« 

-0.4 

lb 

4.8 


125 

-2 

1- 

6.1 


83.4a 

-1.1 

AX 

5.1 


108.81+1 

4b 

4.4 


72.6 


23 

6.3 


492 

— 3- 

24 

9:7 

60» 


i / 

6.1 


■333 

+0.1 

23 

2.9 

Heinehen >FI.25i.. 

168.1 

-0^ 

k t 

c 1 

HalmaHUa.lKl.K 

40 

+0^ 

14 

5.6 

HoUand Fund 

709 

-3 

u 

2.1 

gjgjiSgjgi 

60 



D.7 

24 

68 

-0.5 

11 

4.6 


58.1 

+ 1.1 

24 

6.5 


64.6x1 

—0.1 

d(J 

a.l 


83.3 

+ 1.1 

363 

3.8 

iVcdL’redBkiFl-20 

44.1x1 

+ 0uJ 

ID 

/.4 

|i, n p ' 1 n i ; ' 'Ti -d p • • m 

156.5 

+0.4 

16 

4.B 

Neio -Fl.btn 

69 

-0.8 

l- 

7.2 

Nijvwihl T. Oate 

77 

+2 

o 

U.U 

OL'L. .FlJOl 

194 id 


b 

5.0 

Von Ummeran — 

284 

+0.6 

20 

7.0 

I'ukhoed Hgfll.. 

- IBS 

— 1- 

•2U 

2.6 

FhUipe .fl.M; 

26.7a 

-0.1 

lb 

o.8 

liijnSch VerFlJOC 

241 K 

—3 

18 

7.5 

ItaMoniFubOl.... 

176.5 a 

+ 1 

ib.'i 

7.2 

Bnllnon . FI.Kfe_... 

125.6 

+ 1 


1.6 

Uorenio Fl-SUi 

11M.4 


mm 

— 

UnvsiDuich«FlJ3D 

87.7 

-0.1 

4U 

4.1 

Blaiveobunt’* Bute 

280m 

+ 2 

17 

6.1 

i»hyi' F«l HlUkpJ 
Unilever F 1 A 11 ... 

Hi '28S* 



»0.) 

Lb 

107.8 

-1-3 

56* 

0-8 

VHP 

190x1 


13.51 

7.0 


TOKYO 1 


Air Uqnide ..... 

kijoltaine 


ll.djt. Gervaka.. 

t-'arrofmr^ 

Cbirjtrdni Kronia 

L'ltroen 

Fr. Petroka- 

i-'ie BapcnJre_.._.i 

.G.K..... 

Ciedu Nnrrd_ 1 

Credit C'-omFriocel 
Credit fnnciw.,., 

L<emra S_K 

a. .V. Imnlnp._^.j 

UMuStaart*reL_...l 

in. Iona ....... 

■U. Latayetta..... 

n'wi. Uoa-le/italf.. 

IroetaJ 

Lafarge 

LX / tea ) 

.llacblne fiiik....] 

il label Lo ■■U" 

ilf^ei Uidmesar-.. 

I'anboi. 

Fectuney 

FcaifSani Jni.7Cn_ 

TrineL ... 

PnnUjmpa^ 

KedoaLe.. 

kb one Pialenc.... 
odln- aA ... 
dalni Gofaain ... 
SocJtat'd’ lav. 

■5 uer 

S.F 

rbaraaoti Brandt.! 
m nor. 



May 6 

"Price 

Ten 

+ ® 

Ulv 

Xbi 

i 

A««Oi Ulasr .— 

250 


16 

3.2 

Canon 

219 

+ 6 

U 

4.7 

Dai Nippon Pont 

480 

+ 7 

lb 

1.7 

Fuji Phot,' Film 

378 

+ 26 

lb 

2.0 

Hitachi .a*. 

172 




Hoads Mocnra.— 

o20 

-2 

lb 

i.4 

C. Hob... 

453 

-7 

l£ 

,.3 

•lapan Airlines—. 

1.600 

-10 

o 

2.5 

•vnnwu Klrct Pw. 

705 

-a 

n 

8-7 

homatsa 

345 

+ u 

us 

</.6 

nulmta 

320 

+ i 

i. 

.3 

vUiMistaita Hi. 

563 

—a 

20 

1-8 


a 73 




Ullsublelxi Heavy 

137 

+5 

U 

4.4 

MumiblKhi Corji.. 

466 

—a 

13 

1-4 

.Uuaai X C 0— .... 

490 

-10 

14 

1.4 

UitKubrwbi. — 

502 

-6 

2U 

24) 

Ml wen M<u.'n> 

356 

— 4 

lb 

2.2 

% In rel da. — ... 

1.+30 

+ 10 

25 

1.0 

oi-ny 

SJ30 

^517 

(—30 

30 

11 

U4» 

1.7 


is 44 


15 

3.1 

L'bijId 

159 

+ 4 

la 

4.7 

lutiyo Marine..— 
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| after quiet day’s trading 

Tndex down 39 at 311.1, after 306.8— Gilts rally 
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investment premium and dosed / on the day. Boots were still 4 m „ a «bade down on the dav An involved in the reorganisation of and the initial firmness of the 
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A Sterling denominated securities which include Investment 

dollar premium. 

• -Tap" Stork. 

■ Highs ud Lows marked thus hove been adjusted to allow f 07 
rights Issues fir rash, 
t Interim slue? inrreesed or resui£?& 
f Interim since reduced, passed or deferred, 
it Tax tree to an-mlteu. 

❖ Figures Or report mailed. 

TT Banks And Insurance- reserve nil orations mar preclude 
calculation d dividend cover. 
t Price el lime of raspenitoa. 

I Indicated dividend after pending scrip and/or lights Issues 
cover relates to previous dividend or forecast. 

■* Free of Stamp Duty. 

♦ Merger bid or reorganisation lu progress. 

4 Mot case pen bin 

• Some Interim: reduced final ontLor reduced earning* 
indicated. 

t Bleed on 1978 profits. 

J Cover allows for confers I on of chares atot now ranting few 
dividends or ranking only ftr restricted dividend, 
t Cover dues not allow for shares which mo also nut fear 
dividend at a fmnre date. Mo ?,E railo usuall; provided. 

* Excluding a final dividend declaration. ; 

t Regional price. 

II No par value. 

a Tax free, b figures bated on pmpeeftis or other official 
estimate, r Cents, d Dividend rale paid or payable on port of 
capital; cover booed <t> dividend an'ful! capital, e Redctnptiua 1 
yield. I Flat yield. g Assumed dividend sad ju:ld 
h Assumed dividend and yield after scrip issue. l Payment 
from capital sources, t Kenya, m Interim higher 1000* 
previous total, a Rights issue pending, q Earnings based on 
preliminary figures, r Australian currency, s Dividend and 
yield exclude a special pajrccnL t Indicated dividend: ewer 
4 JJ fl .7 mates to previous dividend, ME ratio bused on Luest annual 
45 35 earnings, n Forecast dividend: cover based an previoct year's 
3 j \Q 2 earnings. » To* free up to 30 p m the I. w Yield allows for 
5 9 s 4 Currency clause, y Dividend and yield baaed on merger 
tj o? terms. 1 Dividend and yield include ■ special payment: Cwb 
^ does not apply 10 special payment 

A Net dividend and y.eld. C Preference dividend passed or 
, _ deferred. C Canadian. E Issue pure. G Assumed dividend 

f, and yield after rending wrip and/w right* issue. M Figures 
based on prospectus or other official estimates for 187&24. 

23 1 22 Q Gross. T Figaro assumed. U No significant Corporation 
15 9-9 To* wnblc. t Dividend lota! to data. 

3.6 9.9 Abbreviations: d ex dividend; = ex scrip iisne; 0 es rights] 
ill 13.9 a ex all; i ex capita] dlstnbntion. 

—I — «• Recent Issues " and ** Bights " Page 2 1 

This service Is rr all able to net? Com pa ay dealt la n 
£71163 Stoc * Exchanges throicg'coot the Uaiietl Kingdom for 0 
2SL2.7 fee of £2$5 per annum for each fee culQr 
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Tories step up attack 
on Benn and Wilson 


BY JOHN BOURNE, LOBBY EDITOR 


CONSERVATIVE ATTACKS oo their Intentions secret in all Mr. Rost would certainly dis- 
Mr. Anthony Wedgwood Benn circumstances. cover that the Prime Minister 

and other Cabinet anti- The Prime Minister should stay was around.” 

Marketeers— as well as on the at home long enough to go on mp s laughed when Mr. Short 
Prime Minister — increased TV “just to show us he is still sa id to a Labour MP who com- 
sharply yesterday. around,” Mr. Peter Rost (Con., plained about Mrs. Thatcher's 

Mrs. Margaret Thatcher, . the Derbyshire S.E.) told Mr. Short absences from the Commons: 
Opposition leader, said in in the Commons. "We have to be courteous to 

Manchester that the “actions of He added that he sympathised her — she has to get around and 
Mr. Wilson, Mr. Wedgwood Benn w jm M r . Wilson wanting to spend get known in the country.” 
and Sir. Peter Shore would help so much time abroad rather than John Hunt writes: Teh Labour 


put the Tories back 
national driving seat.” 


into the 


Earlier a storm broke out in 
the Commons standing committee 
on thp Industry Bill when Mr. 
Michael Heseltine, the Conserva- 
tive “ shadow " spokesman, 
accused Mr. Wedgwood Benn nt 
“corruption” in the way he had 
administered the 1972 Industry 
Act in relation to Norton Villiers 
Triumph. He believed that the 
use the Industry Secretary had 
made of bis political powers 
under this legislation was not 
“financial” but “political” 
corruption. 


Wilson statement on NEB 


Recent statement 


And at Prime Ministers 
Question Time — handled by Mr. 
Edward Short, the Leader of the 
House — Mr. William Whitelaw, 
Mrs. Thatcher's deputy leader, 
charged Mr. Wedgwood Benn 
with flouting Mr. Wilson's recent 
statement that the company dis- 
closure provisions in the Bill 
would follow the terms of the 


THE Prime Minister is believed 
to have decided to state again 
that the operations of the pro- 
posed National Enterprise Board 
Will come under his ultimate 
supervision, and not that of Mr. 
Anthony Wedgwood Benn. his 
Industry Secretary. 

This decision, made while in 
Jamaica for the Commonweal th 
Conference, is understood lo 
have been precipitated by 
reports Mr. Wilson has received 
front Westminster about Mr. 
Wedgwood Benn’s statements, 
speeches and remarks on the 
subject of the Industry Bill 
while he was away. 

The “ reinforcement " may 
well take the form of a state- 
ment to the Cabinet when be 
returns from bis Jamaica- 


Washington tonr. Mr. 'Wilson 
first made the position dear at 
a speech in February- 

His statement to the Cabinet 
is expected to point out that 
the Prime Minister will lay 
down the Government line when 
it is consulted by the NEB on 
matters outside its terms of 
reference. He will also super- 
vise appointments to the Board 
and Its financial arrangements. 

The reaction of MPs close to 
Mr. Wedgwood Benn was that 
Mr. Wilson was trying to re- 
assert his authority, badly 
damaged recently by Labour 
decisions against the Common 
Market. They were sceptical 
whether Hr. Wilson would in 

fact make his statement to the 
Cabinet. 


Leyland names 
key men 
to run company 


BY TERRY DODS WORTH 


White Paper on the Regeneration facing problems at home — par- backbenchers joined forces with 
of British Industry. ticularly “ his incompetent and Conservatives last night to inflict 

Mr Shn« should warn thp squabbling Ministers." Mr. Wil- an overwhelming defeat on the 
Prime M,ni S er ^wa?b?PPen- *on should make a Ministerial Government during the com- 
ins added M^ Whitelaw for Sow broadcast “even if he no longer mittee stage of the Industry Bili 
la°s Jhe time to “ bnoe Mr Benn has the ability to deal with the By a majority of 19 (24-5) 
£ honk " 1 b 6 economic mess his policies are they passed an amendment 

This particular dispute about creating." 

the Bill centres on the Tory con- Mr. Short replied that Mr. ® t “ « T W° fWranJSS 

tention that the White Paper Wilson was at the Common- forecasts to other Government 


implied that disclosure should wealth conference and “not sail- SSlftj ° * 

be on a voluntary basis. It came ing "-but »- »--«• — — else requiring them. 


is almost 


Mr. Heath was not else requiring 

to a head in the standing com- present to hear the last remark. “““2** at a later 

added" sta ? e ^ ut Government has 


Mr. Michael Meacber, 


Secretary t „r «« i.K JS' TS SW ‘ 


members that if they thought last five General Elections and 
Government decisions were going , when the next one comes along 
io be overturned because of 
words uttered "albeit by the 


Parliament, Page 11 


MR. DEREK WHITTAKER. 45- 
year-old managing director of 
British Leyland's body and 
assembly division at Cowley, 
was yesterday given the crucial 
task of patting together the 
corporation's new ear division. 

He is expected to start his 
new Job almost immediately, 
with a view to completing the 
reconstruction of the car com- 
panies— Austin Morris, Rover, 
Triumph and Jaguar — by mid 
July. 

Also announced yesterday 
were the other 1 key executive 
appointments to the operational 
Board which will take over from 
the present legally-constituted 
Board in July. 

While these appointments 
were being made — pressed for- 
ward as hastily as possible 
under pressure from Sir Don 
Ryder — the CBI joined tbe Con- 
servative Party in attacking the 
basis of Government interven- 
tion in BL. 

The Ryder proposals, it said, 
would mean “ a large and 
probably increasing waste of 
scarce resources better used 
elsewhere.'’ 

While conceding that when a 
major company was in trouble 
it might be right to help con- 
struct it iuto ” a profitable 
competitive enterprise if lhat is 
possible,” the CBI said the 
Report's analysis was inadequate 
in some critical aspects. In 
partienlar, i| had failed lo 
“elaborate, substantiate or dis- 
prove the pnblic criticisms of 
serious overmanning in the 
company.” 

The Government had com- 
mitted itself to spending 


49, remains as managing direc- 
tor of truck and buses, and 
Mr. David Andrews, 42, 
running tbe .power and trans- 
missions division at Longbridge, 
takes on the ." international 
division. Mr. David Abell, . 32, 
wbo has been running down- tbe 
Australian, company, becomes 
managing director or the special 
products division. 

At head office, Mr.' Pat Xoyrry 
and Mr. Ron Lucas retain their 
jobs as directors' of ' industrial 
relations and corporation secre- 
tary, respectively, while Mr. 
Gerry Wright becomes director 
of finance. 

No less than six. or the new 
directors .come from a back- 


T he Leyland line-up, P age 7 
Men and Matters, Page 18 


ground in finance, and all of 
them bave emerged from Inside 

the corporation. ' 

The new Board will have a 
radically different look. 

Lord Stokes will give way to 
a new chairman (still to be 
appointed, possibly to take on a 
presidential post, and Mr. John 
Barber, managing director, and 


THE LEX COLUMN 



Burmah Oil's report leaves 
most of the ' questions .in the 
air, but at least the answers 
ought not to be too long in 


Index fell 3.9 io 311.1 



it will probably be. 1877^1 


the rights money can 
a proper return. 


Mothercare 


■ Mothercare's \ r^ 7 ; JjyreBm 
statement . wUL.-./Qaiy.:^ 
some of the doubts iwiiijbh' 
left its shares almost pxtefc 
over -the past three 


coming. There could be news * . ' ... . 

at the annual meeting about —hut he -will require massive 
possible renegotiation of two hacking from shareholders and 
VLCC charters from Japan Line the City to get anywhere, 
which currently represent a 
cash drain of £14m. a year; Tarma c' 

sale of the North American iii- ' • . • — r . 

terests could be achieved by Along with , the .1974 results trailing a.strong -retaflinji 
July;, and a financing -deal for Tarmac has come .up with a tor. The 197%75 ; result 
the North Sea cannot be de- £lQ..6m- rights issue and .the certainly disappomtingr';j r f ‘ 
layed many months if produc- long - awaited * revaluation ,'of , per cent risp to £7.43nL pr 
tion delays are not to- become its mineral , reserves^-rall of before property . sale ; 5? 
serious • which put the shares down masks a.slowjdownih theg^ , r.i 

The optimistic line at present ®P "■ 16 ■"***>' - *****-“■ 

would be that although net Profits are 9 per- cent ahead Pef Tretween :• the^_ - 

worth was cut more thro half Pre^ax^but . mdianged net of 7 

to £293m. last year, only 36 per acquisitions; the revolution snr- ■ . v - 

cent of year-end capital em- Plus (£20m.>. could be- well be- mgithsr^he-iate ofirarfe e 
ployed, a successful sale of the J? w most outside estimates; rod ™ 
tic at a hit in py. Tarmac has nothing very speci- to 25 percent— 

ci'of the loros" would drastic- f c s ?^ a f )0ut treasons for 3 “mblS^ta ^ •• ' 

allv cut the eearine while the ^sue.. : . P™ 1 Problems ta .ifte. . 

£320m. gross 8 liability on the The new shares add a. fifth 

tankers might be whittled down to the equity base rod together - . 

to flOOm. or -so. The market with the re valuation take year- 

capitalisation is only f 43m. at end net worth up to over £6Qm.. * epruary.: . - . ■ 

30p a share excluding .goodwill. . Against. ...The group has still jrajj 

JL * -.qm that, net debt is about £40m. in- aging to. increase -Inaijcet. 

On tib. whole, it does seem jnshompnnbor- since the 27,per.cpnt.f|i 

that Burmah S chances of pull-, -u,;-.,. whieh rh» TiPhti nch rise fnr vesr'H'*' 




Mtoer, nranagms wrecior, ana mat Burmans cnrocea pc puu, rowings wh ich the rights cash rfeefortheyeroasiwSaj.;^ - 
Mr. John Simon, fonner head of mg throagti without furt ^ e f and^Jariuary’s £74m.. ■ Euro- In Iff to 15 .points "of. 
the international division, are serious damage have improved ^ ^ ?_=• -«n ; : 


ripnanintr Mr Riii nnvic "VJ-~ funding just about cbver. Thus growth, including ijhfe^v: 


interests have become more g^p has no gearing problems prices.' But the growt&ft 
readily saleable. But withjarge — ^ ^ whadt tends to cate 1 been- . lower.-- .'drosei&s.^ 
continuing cash outflows— 


leave the main Board, probably ? ot Ieast 1 ^“ use w Its Nprth Sea faiIin g a gf^ ( to fi6m:) ;the.-antf : 12 to 14 frbai>SQC '- 
for the car division. interests 

Of the four divisional heads. .... . ... 

three were trained at Ford— continuing cash outflows-^- gorise Tarmac’s rights decision- despite an advance fife/ • . 
Mr. Whittaker (who also suent capital spending, even excluding ^ opportunistic. The prospect, and Switzerland# 
five years at Sir Arnold Wcin- tankers, will be £129m. this of ch^p acquisitions, with the £UO,<N0 -ta'£Stt^Q0>-%eo r 
stock s GEC), Mr. Andrews, and year, with another £325m. construction climate continuing- problems in GeOT^ylwbq:. 
snell in Citv at First t ? e company t0 deteriorate, is apparantly. too have lost as-mach7^ ^- - 

enormous sums on BL without National Finance Corporation), further euh^stiueere once the • . 

any prospect of adequate The fourth operational boss. ho P ed lo «J? ^ branches. . ^ 

returns. The proposals were so Mr. Ellis, is one of the few “ proceeds run out Buyers be stronger thro with Wolseley- The short^eirin'ptMMi 

senior survivors of the old Ley- °f. Slde * for instance, Hnghes. somewhat 

land company. A former deputy »ight be tempted to try delay- ^is yea r Tarmac hopes for 4here is recovery potepil*' ’ ' - 







* 


i 

o“ m 
•*4 ft 


vague as to provide no safe- 
guard against waste of pnblic 
funds, and “did not provide a 
credible plan.” 

As expected, Mr. Ron Ellis. 


senior survivors of the old Ley- tbe U^. side, for instance, Hughes. 

land company. A former deputy might be tempted to try delay- ^is ^ M 

to Lord Stokes, he has spent aU ing tacUcs in the knowledge maintained . profits wife growth ^ and UX sdSS' v 

Si JSSLSSf " ^ M * DwCTlber oversea compensatog hare mpuendj'tofj 


r-,r. 

■■ 

s« $ 
f- ^ 


Prime Minister,” then they were 
seriously mistaken. 

Mr. Wedgwood Benn accused 
the Opposition or seeking to 
infringe tbe right of the Govern- 
ment to scrutinise companies. 
Tbe Tories, be said, bad put up 
a smoke screen of abuse and 
misrepresentation to protect tbe 
right of industrialists to keep 


Burmab plans sale of part 
of its North Sea interests 


BY STEWART FLEMING 


iLK. TO-DAY 
BRIGHT spells, cloudy at times 
Some rain in S.E. England. 
London, S.E. England, Channel 
Isles 

Cloudy, rain at times. Wind 
E.. fresh or strong. Max. 14C 
(57F). 

E. Auglia, E. Midlands 
Cloudy, mainly dry. Wind E. 
fresh. Max. 13C (55F). 

S.W. and Cent. S. England, W. 
Midlands. S. Wales 
Bright or sunny spells, mainly 
dry. Wind N.E.. fresh. Max. 14C 
(57F). 

E. and Cent. N. England 
Bright spells. Dry. Wind E. 
fresh. Max. 14C (57F). 

N. Wales, N.W. England 
Sunny periods. Wind N.E.. 
moderate or fresh. Max. 15C 
f59F). 

N.E. England, Borders, Edin 
burgh and E. Scotland, Aberdeen 
Cent. Highlands. Moray Firth, 
Caithness 
Sunny intervals. Wind E., 
light. Max. 13C (55F). 

Lakes, I. of Man, S.W. and N.W. 
Scotland, Glasgow, Argyll, N. 
Ireland 

Sunny periods. Wind E., light. 
Max. 15C (59F). 

Orkney. Shetland 
Sunny intervals. Wind vari- 
able. light. Max. 11C (52F). 

Outlook: Sunny periods in N. 
rain in S. 

Lighting-up: London 21.01. 

Manchester 21.17, Glasgow 21.35 
Eelfast 21.37. 


BUS1NE55 CENTRES 




Y'day 



Y’day 
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‘C 




*c 

"I- 

Alcxndria. 

S 

■ja 

7.t 

l.uxi-inbr. 

C 

13 

55 

AniMrdni. 

s 

1<i 

HI 

Mjdnd 

F 

13 

54 

Athens 

F 

lit 

fib 

Maiii'liKtr. 

S 

12 

54 

Rihrain 

S 

■J3 

S4 

.Melbourne 

S 

IS 

« 

Barculoiu 

c 

LS 

50. 

Milan 

H 

11 

52 

Buinit 

h 


TO 

Montreal 

S 

12 

34 

Bolin sc 

s 

14 

57’ 

Moscow 

F 

2.1 

TTi 

BeUn-a,1e 

<5 

n 

73. 

Munich 

F 

17 

63 

B.TlIn 

F 

i» 

*H 

.Newcastle 

C 

9 

4S 

Bimwhra. 

S 

13 

53' 

Xw York 

c 

IS 

Ot 

Bnsiol 

S 

M 

57 ; 

Oslo 

s 

17 

63 

Bnwsvh 

c 

14 

5 

Pans 

c 

J.t 

35 

BuJapt'-st 

F 



Pent 

s 

17 

tr. 

B. Aires 

S 

21 

TO 

Pracuc 

F 

19 

lU 

Cairo 

s 

3 

S2 i 

Reykjavik 

R 

5 

41 

CarJiff 

s 

14 

37] 

Rio do J'o 

c 


f2 

rolowic 

c 

18 

« 

Rome 

c 

5T 

70 

Copnbagn. 

c 

15 

SO.Smcapnr? 

s 

.10 

SG 

Dublin 

s 

12 

Mi 

Stockholm 

s 

in 

61 

Eriinb'sb 

s 

11 

52 Sirasbaurc 

c 

Tfi 

61 

Frankfun 

5 

17 

631 

5>diu-y 

s 

21 

70 

•Ionova 

c 

>1 

32 i 

Tehran 

R 

22 

72 

Glasgow 

V 

M 

57' 

Tel A» iv 

s 

21 

70 

HuKItiki 

s 

lfi 

si; 

Tokro 

R 

15 

58 

H Rons 

n 

24 

73 

Toronto 

R 

7 

45 

Jo'hurc 

s 

2n 

es\ 

Vienna 

K 

28 

65 

Lisbon 

s 

13 

Ml 

Warsaw 

F 

20 

68 

London 

c 

12 

54 

Sunch 

c 

12 

54 


HOLIDAY RESORTS 




Y’day i 



Y'day 
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BSC Board 
post for 
union chief 


BURMAH OIL will bave to sell that the company would shortly too with the Bahamian Govern- 
part of its stake in two of the be in “ eyeball to eyeball " nego- ment about Burmah's transh ip- 
la rgest North Sea oilfields to tiations. ment terminal, which they hoped 

raise finance for their develop- The potential purchasers in- would bring a ** break-even 
ment, Mr. Alastair • Down, eluded U.S. oil companies, but situation." 

Burmah chairman, said y ester- he added that anti-trust laws nad Mr. Down also said that the 
day. eliminated some UB. oil corpora- Union Oil Group had decided to , 

Amplifying remarks about the t‘ons from the list. Asked about withdraw from the pipeline pro-' 
company's share of the Thistle f. sa,e agreement. j ecl planned to link its Heather 

and Ninian oilfields made in Bur- fl . e sai ? x 5“V’ taK,n f , an optimistic Field to a pipeline connecting 
mah’s 1974 report and accounts Y, iew > “6 former Signal Oil and the Ninian Field to the Shetland*, 
which shareholders will receive Company could be sold by Tbe continued uncertainty 
to-day, Mr. Down said that Bur- mid-June or July. about the future of the group's 

mah “cannot afford to retain all Qntffnw tanker operations and tbe extent 

its North Sea oil interests, it is a „ u f u ' T , . , to which these might continue to 

question of how much we can On the company s biggest prob- a SC vere drain on resources 
afford to retain." _ area, the tanker operations were underlined by a qualifica- 

Mr. Down explained that Bur- which lost £3 1. 5m. in 1974, Mr. tj on ( 0 the accounts by Wtainney 

mah had, in principle, conceded Down confirmed that the pros- Murray the auditors. Their re- 

51 per cent participation in its Pects for 1975 were not good port j^d that the accounts bad 

share of the North Sea fields to and the company was facing a been prepared on the assumption 

the Government, and the question similar operating loss in 1975. ti, at ^ res0U rce 5 available to 
of how to finance its share of It w ^s already deep in negotia- yie croup would enable it to dis- 
development costs of around Uons with the Japan Line over char g e its obligations when they 
£130m. was now being examined, two tankers which Bnrmah bad f e jj 
He suggested that in order to chartered andwhich atone con. ^ not roflect 

raise the development finance, tnbuted £S.9m. of last years , nv future adverse effects, which 
Burmah might have to surrender tanker loss and coaid represent 
part of its interest. But he made a cash outflow of £14m. per year 


By John Elliott, Labour Editor 


problems in the UJC wtach In buoyant "—more oir-: the" • 

And it is still not clear wby 1974 centred on an 8 per. cent ing than the pram and-j ' 

Burmah was apparently on the fall in deliveries of aggregates, furniture side— whUfe'*^ a 

verge of ceasing trading in The overseas operations now space Is due to" ihxieasi^ 9 " ' 

January, and. took, the amazing account _j>rja, fifth of turnover. _per_ceat this year, 'iritt ir: 
decision to sell the BP stake of which. £24ra. arises. iit.Gert. timitag.? search, fof iiet~ • " . . 

to the Bank of England, which many where 1975 should be a But the market willr^" - 

can now hope to find Iranian growth year after £4m. of loss want more tangible fr *" ' 9 

and German buyers at twice the elimination in 1974. That that the group has rio^T 

price if it wishes. Mr.. Alastair Tarmac's profits are not yet- of steam despite the izri} 

Down will press for a share of slipping overall is a- measure record. At 160p, the ea . . 
any profit on grounds of equity of the group’s resilience. But Hon is £5L5m. < . - 


rt clear that Burmah hoped its for a further four years. 


the basis of prevailing freight 


THE GENERAL Secretary of 
the Iron and Steel Trades Con- 
federation, Sir David Davies, is 
to be appointed to the British 
Steel Corporation as a part-time 
Board member when he retires 
from the union, the industry's 
largest, in a few weeks’ time. 

He was nominated for, the 
El,000-a-year post by the TUCs 
Steel Industry Committee, of 
which he is chairman, at the 
invitation of the Government 
and the instigation of Mr. John 
Boyd, the Right-wing Engineer- 
ing Union leader. On the BSC 
Board he will join two other 
men with union backgroufads, 
Mr. Ron Smith, formerly of the 
Post Office Workers, who has 
been a member since nationalisa- 
tion. and Mr. Ward Griffiths, the 
Board's “worker director” who 
is also nominated by the TUC 
Steel Committee. 

During the eight years that Sir 
David has been tbe ISTCs 
general secretary the industry's 
work force has rarely been 
militant, but he has been adopt- 
ing a lough line recently on any 
cutbacks. His appointment on 
retirement to the BSC Board will 
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stake in the fields would not fall So far as th e remainder of 

by less than 25 per cenL Burmah's 41 tanker^ were con- the ^.roups affairs by certain 

He added that Burmah was cerned Mr. Down disclosed that ephtmets «n existence at 
engaged in talks with prospec- the company bad laid up 13 December 31. 1974 relating to 

tive financing partners and Iran ships, soon to be followed by °^Sj D ^eiSihl3“ta i however cause little surprise in 

bad expressed an interest. four more. ? nn Z ”9 Wp « n dustry terms, even th ‘ 

Questioned about tbe com- Burmab had also opened up f' 01 ® on P 3 ?® - jV - , vv . e dre ; there is no precedent for it 
pany's plans to dispose of its discussions concerning the Tour unable to express an opinion on 
North American oil interests. 445.000 dwt. tankers to be con- “*®f e m ®t| ers - the_ auditors say. 

Mr. Down expressed renewed structed in a new shipyard in ^ote 36 stated that Burmah 
optimism about tbe prospects of Taiwan which it bad an obliga- Oil Tankers, its fellow subsidi- 
se early sale which would enable tion to charter. Although arics and associates bad con- 
the company to repay its £260m. Burmah tankers had no cash tractual commitments of £S6rxt. 
of bank borrowings guaranteed commitments to meet until the estimated as payable during ! 
by the Bank of England. He ships were delivered in late 1977 1 975. and £&Sra. in 1976. and that 
said that Burmab bad narrowed Mr. Down said that it was now the operations were under renew 
the List of prospective purchasers “ probable” that two ships would with the interpretation of various 
down to “three prime targets be cancelled. contracts being re-examined, 

and three second liners,” and Negotiations were under way See Page 20 
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Britain agrees to conference 


likely io be in July in London. the Kingston programme will achieved, although neither the 
At the same time, Britain and depend in large measure on the British nor the Africans with 
the African States will begin pressures which South Africa their separate experience of Mr. 
urgent consultations with the continues to exert on him. It is Smith, arc optimistic that a real 
Mozambique Government on the not yet clear if Mr. John Vorstcr, breakthrough is imminent. 

modalities of imposing sanctions Soutb Africa's Prime. Minister. 

Rhodesia. Mr. Wilson has has been informed of Britain's 
already said Britain is willing to derision to hold a conference. 

“ contribute handsomely” to a T „ l, v,,. 

fund to cusbion Mozambique’s .. 1° fJjjLPf:*!'. J*® | h <! 
financial losses 0,31 substantive talks should be 

British screes suggest this £“»* SS 

would be done on a bilateral ,a, h J h!n.2ht 

basis in order to ensure speed. ^hould 

although it would be part of any I n ™ ™ r bber sta ” p lhe final 
.N. or general Commonwealth asre a ™eut- 
fund that might be set up for But so keen is Mr. Vorster to 
the purpose. 


Healey urged 
to act over 
fall in pound 


By Our Lobby Editor 

see a peaceful settlement that MR. DENIS HEALEY. Chanccf- 
Talks . arc also likely on the his tacit support for the new ] 0 r of the Exchequer is to be 
possibility of British aid for programme policy is thought asked to-morrow to “take steps 
Botswana, whose railway is still probable. now" to prevent the further 

a significant outlet for Rhodesian It is now obvious that the devaluation of sterling, 
exports en route to South Africa, reason several participants in The demand comes in a Corn- 
President Seretse Khama. who the meeting expressed satisfac- mo ns question from Mr. Richard 
was present at the meeting, is tion with it was the existence of Body, Conservative MP for 
believed to have expressed his the secret agreement on the con- Holland with Boston. He said 
country’s willingness to attempt stitutionai conference. yesterday: “There are strong 

to sever, or at least severely There remains some exaspera- rumours in the City that the 
curtail, his economic relations tion, however, that Mr. Wilson Treasury, through the bank, is 

with Rhodesia, although since categorically refuses to aid the letting the pound slide down-! shut " Shelton**"^ steelworks' in 
lhe railway and its rolling slock ANC's attempt to build a credible wards instead of intervening as ’ Stoke-on-Trent has sparked off a 

are still physically operated by alternative to peaceful negotia- in the past to stop any slide. I protest bv the workers there 

Rhodesia Railways. Botswana is lions in the form of an. efficient "It is now urgent that a state-' wbo arc threatening to brtn" the 

in a mudi more difficult siiua- guerilla force. ment is made by Mr. Healey 1 plant to a halt and also 10 

tion even than Mozambique. Broadly, however, ihere is about the Government's real I mount a flying picket campaign 
Mr. Smith's own reaction to satisfaction with the agreement policy on sterling.” ' - 


agreed to meet members of the 
crimmiUeo on May 19 to hear] 
their alternative suggestions. 

“ We shall inform you of our 
decisions in advance of imple- 
menting them, in accordance with 
our usual practice in these 
matters," Sir Monty says. 

Tbe BSC chairman also 
emphasises that the Corporation's 
Board had assumed that any 
further discussion of the issues 
involved in tbe debate would be 
pursued in direct talks. 

"We would suggest that this 
is preferable to a continuation 
of public correspondence,” Sir 
Monty states. 

Christian Tyler, labour staff I 
writes: Steel unions will-use the 
breathing space promised them 
by Mr. Benn to counter-attack j 
on the BSC redundancy pro- 
posals. Policy will bo decided at 
a number of major meetings in 
the next ten days, including a 
rank-and-file conference of the 
steel craft unions in Sheffield 
and a meeting of the TUC steel 
committee in London. 

Yesterday. Mr. John Boyd, sec- 
retary of the national craftsmen's 
co-ordinating committee, said 
the BSC had apparently been 
offering a choice between aban- 
doning the guaranteed week and 
redundancies. 

The corporation's plans 


to 








i Mondav ft 


on new off 
at Duiiirm 




%S 


1 '4. - 




’• • 

T-.-u S** 
• «TWK 

' -!rtwa 

>&*'&■ 0 






r * r*,-. 

» & ■: 


t-.i - - - ■ . 




More for your 
money in 




'•ng ’ 

. * • f i Kr 


-rtcia- 






More land. 

A choice of sites. 

Low staff turnover. 
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train from King's Cross). 

Houses guaranteed for present staff. 

Office sites 


Li the city centre. At Bretton Centre (nefcg 
shops, 1 banks and £2 million recreation ccflif? 

At Thorpe Wood (a delightFuf pa rkland settK-^1 

Telephone now 0733^63^. . . 
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